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’s Largest Importers of 


ENTAL RUGS 


extra large size 


cleaned by our native experts 
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of Duskiec 


nree Rivers 


thy given that the Council of the City of 

Monday, the 5th of November, 1923, at bier ae 
he undersigned, written sealed tenders, 
ee Rivers’ Bonds, 
mounting to ONE HUN 
($115,000.00), issued under By-Law No. 442, duly 
w, dated May Ist, 1923, maturing in twenty 
interest at the rate of 54% per annum, payable 
day of May and of November in each 
d in denominations of $100.00, of $500.00 and of 
$37,500.00 of $500.00; and $70,000.00 - 


s suitable for 
and vate Offices 


_ endorsed 
ave of said City of 
RED AND FIFTREN 


for the 


years 


year. 


above said debentures and interest thereon are 
ption, at the chief office of the Bank of Hochelaga, 
Province of Quebec, or at any of the branches of 
aga, in the City of Th 


ree Rivers, or in the City of 


be accompanied by a certified cheque equal to one 
e of the issue, and shall specify whether the price 
include the reimbursement of interest from May 
delivery. After the opening of the tenders, the 
» tenderers whose offers are not mores shall be 
ithout delay; that of the tenderer w 

d back to him after the execution of his contract, 


Ml be considered at the meeting of the Council of 
the fifth of November, 1923, at eight o’clock P.M, 
the Council or one of its Committees can do so, 


Rivers does not bind itself to accept any of the 


ose offer is 


his nineteenth day of October; 1923. 


in amendment 
of 1923. 


aber 1923. 


de for a sinking fund from receipts from the registra 
the general revenue which will be more than sufficient to 
long before they mature. 

dy for delivery at Charlottetown or elsewhere, as may be 


‘ARTHUR NOBERT, 


The Treasurer of the City of Three Rivers. 


$150,000. 
OF PRINCE EDWARD ISLAND 
DS MATURING 1ST NOVEMBER 1943 


undersigned will be received up to and including the 25th 

purchase of any or all of above bonds. 

parly on 1 May and 1 November at the Bank of Montreal 

lottetown, P.E.I, z 

Ihe in denominations of $1,000 each, and which may be reg- 
ired, are issued — the provisions of ‘““The Highway Im- 





The proceeds are to be applied 


tion 


OF THE PROVINCE AT DEC. 31, 1922. 


Face Value Sinking Fund Net Amount 
cheetscoe $733,000.00 3,688.78 $479,311.22 
bneet oe 300,000.00 28,937.01 271,062.99 

$1,033,000.00 $282,625.79 $750,311.21 

Sed ecb oan cvese ts ocateonsen $245,657.00 
De on dicwapeentamenen eae 358,761.16 604,418.16 
lusive of Highway Bonds .........sseesees $1,397,060.77 

Meee ..ccvevestssvanives $775,791.83 
Sieount oes shee sibbaeeleke 17,597.67 793,389.50 
$608,671.27 

Memo 
Se up nocesoncspebpestnieneh ee $680,019.04 
nos 0s p00ddu Seseabuserenhae 674,021.97 


5,997.07 


eeereseereee 


Surplus & 6,997. 
ARTHUR NEWBERRY, Asst. Provincial Treasurer. 
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ed for $21,000 
hres of the in- 
on West, Ont., 
These deben- 
br the purpose 
lectric System 
law assembled 
bril 2ist, 1923. 
be obtained 


REMAYNE, 
Clerk, 
on West, Ont. 


BENTURES 


eived by the 
bon on Wednes- 
ober, 1923, for 
00 of 6%, 20- 
ddition of Pub- 
on No. 1, Town- 













$1,000.00 each 
1 annual pay- 
bove is issued 
0. 248, and are 
overnment. 


y be had from 
of September, 


EVANS, 
Treasurer, 
hip of Tisdale 


BER 


y the undersigned 
the 5th of Nov- 
9 cut the timber, 
d, in the Town- 
ct of Sudbury. 
he and tie propo- 
brtain quantity of 


ing sale may be 
the undersigned 
mn Timber Agent, 
McGaw, Acting 
ury. 

YONS, 

hnds and Forests. 
blication of this 
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Town of Brampton 


ENDERS will be received by the 
undersigned up ‘to six p.m. Fri- — 


day, October 26th, 1923, on an issue 
of $15,000.00 Town of Brampton de- 
bentures, repayable in ten equal an- 
nual instalments of principal and 
interest. Tenderers will submit ten- 
ders at the following rates of inter- 
est: five, five and one-quarter, and 
five and one-half per cent. 


Purpose of issue to pay for Muni- 


cipal Offices and repairs thereto. 

It will be noted that authority for 
this issue has been given by Special 
Act by the Provincial Legislature. 

The highest nor any tender not 
necessarily accepted. 

C. M. CORKETT, 
Town Clerk.: 





Town of Brampton 
ENDERS will be received by the 
undersigned up to six p.m. Fri- 

day, October 26th, 1923, on an issue 
of- $15,000.00 Town of Brampton de- 


bentures, repayable in ten equal an- — 


nual instalments of principal an 
interest. Tenderers will submit ten- 
ders at the following rates of inter: 
est: five, five and one-quarter, 2 
five and one-half per cent. 


Purpose of issue to pay for con 


struction of a bridge in the Town of 
Brampton. : 
It will be noted that authority for 

this issue has been given by Speci 
Act by the Provincial Legislature. ‘ 
The highest not, any tender. not. 
necessarily accepted. 
od ¢. M. CORKETT, 


Saskatoon School 
District Debentures 


ENDERS will be received by thé 

undersigned up to evening of Fri- 
day, November 13th, for purchase of 
$30,000 Saskatoon School Distriet Dev 
bentures, repayable thirty years, sink- 
ing fund, interest at 6 per cent. pay- 
able half-yearly, Tenderers to bid (1) 
on payment at Saskatoon, Toronto 
Montreal and New York, and (2) Saska- 
toon, Toronto and Montreal only, a 
holder’s option. - 


Saskatoon Funds and Delivery; ®° 


tender necessarily accepted. 
WILLIAM P. BATE, 
Secretary Saskatoon S.D. 
$21 21st St. E., Saskatoon, = 
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SOW MINES AND 
» FORESTS MAKE 








salve Months’ 
Show Increase of 
$227,000,000 


DE FINE ‘UP NORTH’ 


ctivities at Mines Means Pros- 
erity—Revival of Trade in 
> States Being Predicted 

E For Next Spring 










































this year—as a factor in the busi- 
situation, it should not be for- 
len that Caanda’s prosperity is 
Jargely dependent upon the 
jucts of the mine and the forest, 
fact, so far as increased buying 
yer is concerned, minerals and pa- 
er, pulp, etc., are more importan. 
th than wheat and other farm 
woducts. Estimates of the worth oi 
he field crops at $100,000,000 indi- 
te an increase of $40,000,000. over 
Yast year, while for the twelve months 

ending with August the exports of pa- 
per, pulp and other wood products and 
‘of metals and chemicals, showed an 
2 Of. $227,000,000 over last 
. Following are figures by the 
tistician: 

12 Months Ending August 
1922 1923 


wood 
- ~.$198,000,000 $258,000,000 
98,000,000 165,000,000 


- «+++$296,000,000 $523,000,000 
waif $227,000,000 



























nion 








aper and 
ducts 
an 








elves in increasing direct busi- 
s in supplies and equipment for 
ts and workers, in addition to 
ting buying power of investors 
gh profits on operations. In 
Ontario, conditions are 
s. A prominent manufac- 
xu that trade is no better 
' giywhere than in the mining country. 

he retailers find that workers get- 
‘Ming good wages are ready to pay fair 
es without haggling. Business is 
“ap North.” 





thern 


peroy 





Business is Better 








ndise. Mild tempera 
tks been discouraging to fall 
Now demand has improved 
ers and wholesalers report 
better conditions. Wages are 
igh and employment general, and 
bapite the small margin of profit 
ithe size of the crop should make the 
ar fairly good buyers. There- 

, with small stocks in the hands 
retailers, manufacturers should 

find an improvement in orders. 
Wver $50,000,000 in bond interest 
dividends will be distributed dur- 
'the month of November. This 
have a direct bearing on 
mm business and on the invest- 





























at market. 
Output at Canadian steel mills 
inues at a considerable rate. The 


milton plant of the Steel Co. of 
is working at close to capac- 
and continued activity is reportea 
m the British Empire Steel Cor- 
wation at Sydney. The revival in 
nd for steel products har 
ftown out of the renewed activity of 

commerce in this country and 
‘ontinuance of the favorable progress 
for by leading industrial ex- 











ner: 





In Metal Industries 
_A. T. Enlow, president and general 
Manager of the Douitaion Sheet Metai 
Corporation, Hamilton, is of the be- 
et business will expand in the 
re in the metal working in- 
“During the summer,” says Mr. En- 
low, “we enjoyed good business. In 
August our order books were stimu- 
by railroad buying, and the 
showed an excellent total. Sep- 
tember brought a marked slump in 
~ buying and the conservative attitude 
Which purchasers have adopted is 
; Peg marked at present. 
ufacturers are being made to 
hold the stocks. In sheets we find 
_ that consumers are holding their in- 
_ Yentories to a minimum and are buy- 
: as they need the supplies. Evi- 
of this is the fact that there is 
or some of the commonest sizes. 
Hi stocks enables us to make spot 
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T. A. Hollinrake, president of the 
A. R. Williams Machinery Co., finds 
& slight improvement in machinery 
sales during the last few weeks. 

The buyers are very conservative 
however,” says Mr. Hollinrake, “and 




















ers. Railroad buyin 













The call from general 







' Of work that is on the market.” 
j Situation in States 











trial Di 


profits are not in sight. 
(Continued on page 13) 
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considering the crop—big as it 


Reds Regarded as Respon- 


announces that the Immigration De- 
partment 
Board have secured\11,000 openings 
for winter work for men. This shows 
that the new machinery in this por- 
tion of the government service is get- 
ting results. Mr. Robb early realized 
that it was not enough to get set- 
tlers, but that it was also necessary 
to find out where employment could 
be secured. One would naturally think 
that this latter work would be looked 
after by the Labor Department, but if 
it does lie with that purview it was 
evidently concluded that it was not 
being looked after sufficiently. 


well as the transportation officials, 
are inclined to discount reports of 


by some British harvesters. 
thought that a number of these men 
have been played on by certain agita- 
tors in the West who have no use 
a ' | for the existin 

p seasonable weather has had aj blooded British harvesters who have 
able effect on the movement of}returned from the West pooh-pooh 
tures have|the hardship talk. 


able, and there is no doubt about the 
reliability of their facts, the Immi- 
gration 
hesitation in saying that men in the 


‘Sales are in small lots. The competi- 
“tion is very keen and there is a cer- 
tain amount of price cutting to secure | 4° 
is coming in | could be. 
t slowly, and most of the purchases 
for maintenance and replacement 
industry 
r. Th emajority of plants are|and roun 
¥ equipped for the limited amount | Prise. 


, Summarizing the general trade out- 
look in the United States, the Indus-|deal was in the air for Besco, 





More Competition in 
the Newsprint Market 


GOOD BUSINESS} the nana bach, Bort Presented to 


meeting here says: 


“Th : * 
Exports ‘a € paper trade is in a healthy 


ndition trom the publisher’s stand- 
point,” Mr. Adler stated. “There is 
no indication of an increase in pres- 
ent prices. More and more foreign 
tonnage is coming in. More than 
200,000 tons of foreign paper were im- 
ported last year, and this year will 
show an increase of possibly 30 to 35 
per cent. Production in the United 
States and Canada is also showing a 


vig increase, 

“There is every indication of a 
softening of print paper prices. Pub- 
iishers are not being asked to make 
contracts for next year and it is cer- 
tain that prices not only will not be 
higher, but will possibly be lower.” 


ROBB IS FINDING 
JOBS FOR THOSE 
READY FOR WORK 





sible for Plaints From 
West 


From Our Own Correspondent. 


OTTAWA.—Hon, James A. Robb 





and Soldier Settlement 


The Immigration Department, as 


dissatisfaction experienced 


It is 


order of society. Red- 


From the best information avail- 


artment officials have no 


West who really want work, and are 
not too particular what they do, are 
getting it. They also point out that 
even if there were a surplus of men 
n the West, this could be absorbed in 
the East, 





TEXTILE COMPANIES 
een 

October employment figures show 
some improvement in the textile trade, 
the index number of employment being 
36.9 as against 85 at the beginning of 
September. This indicates some slight 
quickening of activity in the mills, 
which have not been running at full 
capacity for many months due to the 
influence of foreign competition. 


MONTREAL.—The search for a 
big steel man to take over the man- 
ment and probably the presidency 
British Empire Steel Corporation 
continues. Roy M. Wolvin, president 
of the corporation, goes to Sydney 
again next week, and will be accom- 
panied by another group of American 
steel men, it is understood. 

The man to be chosen must live at 
Sydney and direct operations of the 
gigantic British Empire Steel enter- 
prise from there. That is the 
stumbling block in the situation. A 
man of broad enough calibre to 


0 


care to leave a big post in the States 
to take up residence in Cape Breton 
Island. The Besco post is interesting, 
because of the possibilities before the 
company, if for no other reason, and 
the salary would be large, possibly 
setting a new record for executive 
salaries in Canada, but the man to 
fill the job has not been found yet. 
Whoever he is, who is finally to be 
chosen, he must know steel from the 
ground up, and he must know foreign 
markets. Properly developed, Besco 
could command the steel markets of 
the world, well-informed individuals 
state. Cost are low and shipping 
facilities excellent. Reserves of ore 
eas inexhaustible as ore reserves 


But first several millions will have 
to be spent in bringing the plant into 
condition; building new blast furnaces 
ding out the whole enter- 
The question of new finances 
and new management are, therefore, 

ely linked. 
cies going around the Street 
this week to the effect that a aoe 
wi 


est says that people will be| strong financial interests assuming 


y what they need this i. 
n 


trol were a little premature, 
eset well based. The control of the 
corporation has not changed hands. 



















$407,000,000 and $413,000,000 
spectively, 


third among the nations in the mat- 





WorldjMarkets for Besco if Big 
an and Money Can be Found 


From Our Own Correspondent 


handle British Empire Steel may not 
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CANADA STANDS 
FIFTH IN HER 
EXPORT TRADE 


Higher Per Capita Than 
Britain or the 
States 


From Our Own Correspondent. 

OTTAWA.—Canada’s export trade 
has increased 15-fold since 1880, 
is one of many very interesting facts 
brought out in the annual report of 
the WVeputy Minister of Trade’ and 
Commerce, the figures being $72,- 
899,000 and $931,451,000 for 1880 and 
1923 respectively. 

Those who have followed the trade 
figures of recent years know that the 
export business of the country has 
stood up far better than that of most 
other countries, but it is not generally 
known that during the calendar year 
1922, Canada with total exports of 
$884,363.000, was exceeded only by 
the United States, the United King- 
dom, France and Germany, in the 
order named, 

Canada in 1922 exported $52,000,- 
000 more commodities than British 
India, $107,000,000 more than Japan, 
and $336,000,000 more than Australia, 
while her exports exceeded those of 
the Netherlands and Belgium by 
re- 


OTTAWA.—Even if an embargo 
on exports of pulp woed cut on priv- 
ately owned lands is declared it will 
not affect shipments from farmers 


and settlers’ wod lots, or pulp wood 
exported under contracts dated prior 
to June 1 last. 

The first of these exemptions frofm 
any embargo that may be declared 
was announced by the Prime Minister 
in the House of Commons last session; 
the second exemption is to be found in 
an order in council dated August 14 
last. 

No information is available show- 
ing the percentage of the pulp wood 
of the country that would be affected 
by these exemptions, but F, J. Barn- 
jum is authofity for the statement 
that with the exemption of farmers’ 
wood lots, as well as that of free-hold- 
wood “under contract,” there remains 
very little wood that could be af- 

fected. 





Practical Course Taken by 


In a per capita sense Canada stands Minister and Grain 


ter of foreign trade. In this respect Commissioners 

her advance since 1913 has been ra- wae 

ther remarkable. In that year her} SJTUATION RELIEVED 
per capita exports were only $57.95, 


in 1923 they were $100.63. This means 
that her exports per capita were one- 
third greater than those of Great 
Britain, while they were three times 
greater than those of the United 
States. 

A striking fact disclosed is the ex- 
tent w which the United States sells 
goods to Canada. In 1880 the im- 
ports from the United States amount- 
ed to $28,193,000 and those from 
Great Britain $33,764,000. In the 
fiscal year 1923 they were: from the 
United States $396,302,000 and from 
Great Britain $141,287,000. Of iron 
and its products alone last year the 
imports from the United States came 
within $17,000,000 of equalling those 
of all kinds from Britain. 

In 1880 of Canada’s total exports 
amounting to $72,899,000 no less than 
$38,966,000 was to other portions of 
the British Empire and only $33,- 
933,000 to other countries. In 1923 
the British Empire took $439,625,000 
and other countries $491,825,000. 

Another very interesting fact 
brought out is that while the trade 
figures for 1921 were much higher 
than they are to-day, this does not 
necessarily. mean that they repre- 
sented a larger volume of goods than 
the figures for this year. As a mat- 
te- of fact a number of examples are 
quoted to show that exports during 
the last fiscal year were much highef 
than in 1921. 


RAILWAY EARNINGS 


Rates Boosted by Regulations 
Adopted Without Consulting 
Experts—Lowered When 
Conditions are Altered 


By E. CORA HIND, 

Commercial Editor, Manitoba Free Press. 

WINNIPEG.—The last few days 
have made history for the grain trade 
of the West, and incidentally have 
proved the folly of the Dominion par- 
liament, or any other legislative body 
putting acts on the statute books 
without first ascertaining whether or 
not they are workable. 


The Inland Water Freights’ Act ot 
1923 is very much a case in point. 
The royal commission of inquiry 
proved, past peradventure, that con- 
trol over shipping companies was es- 
sential if the Western farmers were 
not to pay excessively high for the 
movement of their crop. It was as- 
suredly up to the government to take 
action on the report of the committee, 
but in doing so it developed later that 
they did not seek the advice of the 
counsel, which acted for the commit- 
tee of the experienced shippers in the 
trade, with the result that the act 
when passed had the effect of keeping 
the American boats out instead of 
bringing them in, and the Canadian 
vessel owners seized the opportunity 
and raised the rate, while the ab- 
sence of the American boats was con- 
stantly cited by the press, in opposi- 
tion to the government, as constitut- 
ing a Blockade. As a matter of fact, 
there has never been any serious 
shortage of boats this season, mainly 
due to two facts, the first and prin- 
cipal one, the absence of export de- 
mand for our wheat, making shippers 
who got badly bitten last year by 
rushing wheat over the lakes before 
they had made sales in Britain, chary 
of repeating the programme this 
year, and the other reason was the 
great amount of wild oats and wild 
buckwheat in wheat, making the 
cleaning of the same at the terminals 
difficult and slow, the boats upon 
more than one occasion having to 
wait for cargoes on this account. 


The Rates Go Up 


From about the middle of October 
however, there began to be a demand 
for boats to Buffalo that could not 
be filled, and the rates for such boats 
as were available went up to 7 cents 
while fears of a blockade for Novem- 
ber became acute, 


The Board of Grain Commissioners 
held a number of meetings with ship- 
pers and others, and on October 18 
left for Fort William evidently with 
their minds made up as to what they 
would do. The chairman, it appears. 
had been in pretty donstant communi- 





Week ending Oct. 21 
Change % 
.. $5,261,000+$205,000 3.7 


C. P. R. 
Cc . 5,936,715— 61,594 1.0 


. NR 


Much may happen before it does, The 
corporation’s future is swaying and 
tossing on waves that are heading to- 
wards different shores, and there is 
nothing definite yet. 

For the present year a report is 
likely to be issued that should satisfy 
the majority of the shareholders. De- 
spite the loss of its German ore busi-. 
ness, and despite the loss of a cool 
million on the strike, the first pre- 
ferred dividend will be shown as 
earned, present indications are. There 
will be practically nothing for the 
second preferred or the common. Had 
there been no such development as 
the strike the second might have 
earned four or five per cent. But 
even the earning of the first prefer- 
red dividend is a substantial improve- 
ment over last year. 


BANKING TENDENCIES IN ENGLAND 


Do bank mergers lead to a money monopoly? Or is greater 
security and broader service at the expense of the human element 
an advantage? 

The question is one of vital interest in Canada at the moment. 
The trend of recent developments has indicated that the smaller 
banks find difficulties in a sternly competitive field. Mergers have 
resulted in a number of banks being absorbed. Is it a good thing 
to have this tendency continue? 


Read what England’s experience has been. In THE FINANCIAL 


POST this week appears the first of three articles telling how the 
merger movement in British banks has placed the financial resources 


of the country very largely in the banks of the Big Five. These 
articles are by J. Ellis Barker, a well-known English writer on 
finance and economics whose contributions appear in “The Quar- 
terly Review,” “The Fortnight Review,” etc. He indicates that in 
increasing financial strength and extending the scope of their ser- 
vices, the banks have at the same time, by their bigness, gotten away 
from banking character and jnitiative. 

Mr. Barker’s articles will appear alternately with the series 
dealing with the American banking system which has been ap- 
pearing for some weeks. 








Has Government Drawn Teeth 
of any Pulpwood Embargo?! COMING FROM FOR 





From Our Own Correspondent 





The Grain Movement Has Been 
Handicapped by Parliament’s 
Poorly Designed Regulations 


cation with W. G. Mathers, head oi 

















No. 43 


WHERE IS CAPITAL _ 
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OUR INDUSTRIES? 


If Government Uses Up 
Available Funds Other 
Enterprises Suffer 


CAPITAL MOVED OUT 


Loan Actually Meant a Move- 
ment of Capital to the U.S. 
Instead of Influx of 
New Money 






Mr. Barnjum says that the govern- 
ment tied its own hands and the 
hands of the commission, because 
with the farmers’ wood lots already 
exempt, the freehold wood under 
contract, exempt by special order-in- 
council, there remains practically no 
pulp wood which an embargo, if ap- 
plied, could affect. 

There has been some comment on 
the circumstance that the order-in- 
council of August 14, has not ap- 
peared in the Canada Gazette. The 
official explanation is that this is not 
unusual. It is also contended that 
as this order was included among 
the papers submitted to the Pulp 
Wood Commission it has thus re- 
ceived publicity. 

One of the reasons given for the 
order-in-council of August 14, is that 
it was intended to allay fears that, 
through the proclaiming of an em- 
bargo, certain vested rights might be 
interfered with. 










































a cron se Own Correspondent. 
AL.—“Let us be frank; 
things are not booming in the bond 
bonibens now. In fact issues are 
ragging very slowly.” So spoke s 
Montreal dealer this week. ve 
Other investment bankers told the 
same story. Some felt the situation 
to be temporary. Money circulates 
rapidly, they pointed out. The gov- 
ernment -has taken all the available 
investment money but November 1 
will see it commence to come back 
into the hands of the public again 
and new investment buying can take 
place, they theorize. 
With others, however, the very 
definite dullness in investment bu 
following the successful flotation 
the big government issue has given 
cause for thought. The views of 
many were summarized by an invest- 
ment banker who was inclined to 
criticize the sale of the government 
issue in Canada. He said: “We are 
told that the country saved $2,000,000 
by selling the loan in Canada. That 
is but an estimate. An actual at- . 
a to sell the loan in the States a 
elsewhere might have proven that * 
the operation would have proven just 
as economical in the end. 
Used Up All the Money 
“The fact of the matter is 
business men and investing institu- 
tions put all their money into the 
government bonds and now we can- 
not sell them our good industrial and 
public utility issues. The country 
requires capital for constructive 













the Cleveland Cliff Iron Company 
who was of the opinion that Americai 
boats would come in if the Board ot 
Grain Commissioners would accept 
the filing of the tariff rates by the 
shippers instead of the boat owners. 

On Friday, October 19, the Minis- 
ter of Trade and Commerce, Hon. T. 
A, Low, in addressing the Canadiar. 
Club at Fort William, prefaced hi: 
formal address with the following: 

“It is but natural that at this time 

(Continued on page 12) 


UNITED FARMERS 
HAVE ABANDONED 
RETAIL BUSINESS 
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Following the policy recommended 
by the general manager, H. B. 
Clemes, the United Farmers Co-op- 
erative Company, the marketing and 
merchandizing organization of the 
United Farmers of Ontario has been 
closing out its retail stores. By the 
end of the company’s year, October 
31, it is expected that the last of the 
stores, of which there were some 
thirty-five, will have been discontin- 
ued, The company will then, along 
the lines of Mr. Clemes’ policy, con- 
centrate its activities in the market- 
ing of farm products and abandon | j 
the retail field. big loan. But the sales drag. The 

In the reorganization necessary to | money has all gone to the one- place. 
close out the retail stores a loss of | The condition is accentuated the 
about $100,000 has resulted. Apart] fact that a large 
from this the company has had a| bonds are held in 
good year in its marketing branch. It | not converted. The loan operation is 
has made money but, of course, not| stated to have meant the movement 
sufficient to offset the loss indicated. | of capital out of Canada rather than 
As a whole the company will finish | an influx of new money. Many ques- 
the year in a more healthy condition | tion the wisdom of the c 
than it started, such is the opinion of | time when Canada is believed to be 
Mr. Clemes. on the verge of another era of ex- 

Mr. Clemes is still of the opinion | pansion and requiring all the outside 
that it would be advisable for the| money it can get for the process. 


company to reorganize its capital 
NEW SULPHITE PROCESS 


stock on the basis of actual assets. 
LONDON.—Finland reports invention | 


If the nominal value of the oie 
were reduced by 50 per cent., it wo di « presete-kn Gs Ses Ge 
to make a sulphite cellulose on a par 


be. more in keeping with the com- 
in appearance with spruce w 


pany’s actual assets, in view of the 
FEATURES 


losses which have been suffered, and 

would put the company in a better 

position to go ahead and show profits 

and dividends on the basis of the 

lower capitalization. Labi Came Gc Ww all’ Fac- 
ing Industry .. .. ... 

Manufacturers Are Not 

the New Sales Tax .. .. .. .. .- 


A year ago the annual’ statement 
showed that the paid up capital of 

Our U. S. Tariffs Have Curtailed 
Canada’s Farm Sales et; 6 


$875,000 had been reduced to $430,- 

553, because of lossess suffered, and 

there will now be a further reduction aa : 

to the extent of the $100,000 lost in| Farmers Should Bay Bath-Tubs In- 

closing up the retail stores, less prof-| stead of Fake Stocks .. .. .. 

its shown by other departments. It| Market Lacking Indications of 

can be readily seen then that the pro-| ., Definite Trend .. .. .. .. 20 «+ 

posal to cut the nominal value of the “Akan — Made in the 

stock in half is well justified by the] spares of the gy i wiee” 

Held by Daly in Trust .. .. .. .. 

U. S. A. Paper Trade No 


company’s actual position. 
Fears Pulp Embargo .. .. 


Suggest City and Street 
Getting Together .. .. 
Quebec Government Warns 
Wildcat Investments .. .. .. .. 
England’s Bank Mergers Have Im- 
proved Security and Service .. 
How Empire Currency Scheme 
Would Have Worked Out .. .. 

Evidence That Canada Turns 
Against Socialism .. .. .. .. .. 
Over 50,000,000 in Dividends and 
Bond: Wntereeh.... ceca oe ee 
Demand for Bonds Strong and New 
share er ea esi oe cae 
areholders u ity are 
Liable for Debts .. —: a 
Urge Legislation on Underwriters’ 
Agencies at Once ... .. .. .. .. 
Use of Irregular Commissions is 
Opposed by Agents .. .. .. ... 
Case for Rails to Hudson’s Bay is 
Not. Very Strange soa. > = 
Favor Proposal to Sell Control of 
General Electric .. .. .. 2. . 
EDITORIAL 


Hydro Charges As It Pleases—Hard 
Wortien a Civil Service—Those 
vernmen Depenite — Business 

is Good “Up North” .. .. .. ... 






be- 
comes just as hard to raise money 
inside Canada for new developments, 
“It should be good policy f 

country to borrow sabroad 
money is cheap and money ig decid- 
edly cheap to-day in many 

The surplus earnings of the co ‘3 
big business men should be left for 
industry and other investments.” 
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The Business Barometer 
In the United States 


WASHINGTON. — Index numbers 
of industrial production, taking the 
average 1913 production as 100, 
show declines from August, taking 
the pig iron from 134 to 122, steel in- 
gots from 146 to 131, bituminous coal 
from 123 to 116, and cotton consump- 
tion from 102 to 100. Based on the 
1913 average as 100, unfilled orders 
of the U. S. Steel Corporation de- 
clined from 92 in August to 85 in 
September, and liabilities of business 
failures, from 151 to 125, while sales 
of mail-order houses increased from 
198 to 231. 


BOND BUSINESS BETTER 

NEW YORK.—An illustration of 
the improvement in the investment 
market this month is the fact that 
business of one of the large bond 
houses in the first 15 days of October 
was twice as great as in the entire 
month of September. A 
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VICTORY LOAN BONDS 


MATURING ist NOVEMBER, 1923 


THE BANK OF MONTREAL, under authority 
of the Minister of Finance, is prepared to. redeem 
the above bonds in full at maturity, without charge, at 
any of its Branches in Canada. 


For the convenience of owners of the bonds, the Bank 

of Montreal will accept the bonds at any time prior to 

November Ist, and will make payment in each case on 

November Ist, either by issuing a cheque or by placing 

the amount to the owner’s credit in the books of the 
. Bank, as the owner may desire. 


To OWNERS OF VICTORY BONDS 
MATURING NOVEMBER Ist, 1923 


Under authority of the Minister of Finance The Bank of Nova 
Scotia will redeem the maturing 1923 Victory bonds at par, at any 
of its branches throughout Canada. 

Owners may deposit their bonds with the bank any time before 
November Ist next and on that date receive payment in full without 


charge or deduction of any kind. 


Payment will be made as instructed by the owner, either in currency, 
by cheque or by credit to the owner’s account. 


TheBank of Nova Scotia 


Established 1832 


Capital, $10,000,000 


Reserve Fund, $19,500,000 


TheWeyburn Security Bank 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 


HEAD OFFICE - 


WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos, eegeee. 


Vice-Pres., Weyburn, Sask.; J, A. 


Gen. Mgr., Weyburn, Sask. 


McBride, Weyburn, Sask.; 
Miller, Weyburn, Sask.; H. N. Morphy, Weyburn, 
White Rock, S.D. 


ask.; S. E. Oscarson, 


D. McKinnon, Weyburn, Sask.; H. O. Powell, 


A General Banking and Foreign Exchange Business Transacted. 


THE STAMP TAX 


On and after October 1st, 1923, postage stamps may 
not bejused in payment of stamp tax on Cheques, Bills 
of Exchange, Drafts, Promissory Notes, Bank Statements 
for Advances or Overdrafts, Receipts, Stock or Bond , 
Transfers, Express Money Orders, Travellers’ Cheques. 


Matches or Playing Cards. 


Excise tax stamps only are to be used in payment on 


these taxes. 


Excise tax stamps may be purchased 
at any of our branches. 


- 


Union 


Bank of Canada 


Established for 58 Years 


in business comes from asso- 
ciation with a powerful 


financial institution. 


_ The Bank of Toronto offers you a connection 
with a Bank, which has been in successful opera- 


tion for over 67 years. 


Your business and personal accounts will 
receive the careful attention of a friendly staff at 


any of our offices. 


| “BANK-TORONTO 


Incorporated 1855 
John R. Lamb, General Manager 


CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 


TORONTO 


E. R. C. CLARKSON & SONS 


MONTREAL 


Authorized Trustees and Receivers 


15 WELLINGTON STREET WEST 


IMMIRATION FOR MARITIMES 


FREDERICTON.—The provincial gov- 
ernment of New Brunswick is preparing 
to embark on a vigorous immigration 
program. It is claimed that this province 
with its diversified activities would be 


better suited than the prairies for set-| d 


TORONTO 


tlers coming from Scotland, who have 
been used to living near the sea and who 
could carry on fishing as well as farm- 
ing. It is probable that the provincial 
government will send an immigration 
aktiont to the Old Country at an early 
ate, 


THE FINANCIAL POST 


RAPID ADVANCE 
OF INDUSTRIAL 


WAGES THIS YEAR |" 


One Class of Workers are 
Comparatively Rich at 
Present 


STANDARD OF LIVING 


eee ee 


A FARMER— LABOR 
COMPARISON 


1840 To 'se3 


Workers as a Whole as a Class], 


Suffer From any Restriction 
of Output to Benefit a 
Small Section 


NEW YORK.—tThe advance in in- 
dustrial wages since February has 
been greater than in any like period 
since 1920, according to an analysis 
of the wage situation in the current 
issue of the Guaranty Survey, pub- 
lished by the Guaranty Trust Com- 
pany. This rise is now being retgrded. 
Prices have been falling .since April, 
with a tendency toward stabilization 
in recent weeks. Expanding labor 
costs and declining prices portend 
smaller profits. 

The lag in the advance of the cost 
of living means that the money wages 
of industrial workers command an in- 
creasing quantity of commodities, the 
Survey says further. With practic- 
ally full employment, .these workers 
are in an increasingly favorable po- 
sition, while their employers find it 
more and more difficult to earn a 
profit. 

The earnings of office employees 
and of farm laborers have not ad- 
vanced nearly so much as have the 
wages of factory workers in general. 
The favored employees, therefore, are 
really gaining their advantage in 
large part at the expense of their fel- 
low workers in other positions. 

Industrial Workers Rich 

The outstanding feature of the 
trend of wages since the war is the 
persistent and increasing relative 
spread of industrial wages above the 
cost of living. This advantage accru- 
ing to industrial workers, indicative 
of their gains in terms of real wages, 
or purchasing power, has been es- 
pecially marked since the rapid ad- 
vance in wage rates was resumed a 
little more than a year ago. 

If this condition could be regarded 
as representative of the status of all 
classes of wage earners, and its con- 
tinuance assured, it would signify a 
notable permanent advance in the 
economic well-being of the wage- 
earning classes. But since important 
groups of workers’ have not only 
failed to share equally in such gains, 
but are really injured by the high in- 
dustrial wages, the resulting situa- 
tion is essentially unstable. A restor- 
ation of the former relative levels of 
compensation for all wage earners, in 
whatever way the readjustment 
might be made, would entail the loss 
of at least a part of the recent ex- 
traordinary enhancement of real 
wages of industrial workers. 

Most of the growth of efficiency in 
production is due to progress in the 
development of machinery and im- 
provement in management and indus- 
trial processes, but the degree of per- 
sonal efficiency must remain a factor 
of major importance. Everywhere 
can be seen the improvement in the 
standards of living in workingmen’s 
families made possible by capital ac- 
cumulations, business organization, 
labor-saving machinery, and skill on 
the part of the workers themselves. 
The productivity of human effort is 
continually enlarged by these means, 
making possible a growing volume 
and variety of commodities. 

Agriculture is Hit 

From 1910 to 1920, for example, 
there was a.decline of 1,723,000 in 
the number of persons engaged in 
agriculture in the United States, and 
yet the estimated value of farm prod- 
ucts in the latter year was two and 
one-half times the corresponding 
value in 1910, representing an in- 
crease in quantity as well as value of 
output. That the supply of some 
farm products has been temporarily 
greater than could be marketed prof- 
itably is an-argument not for less ef- 
ficiency in production, but for better 
balanced production. 

Similar gains are being made in 
production per capita in other lines. 
with resulting advance in the general 
standard of living. It is estimated 
that to-day we could supply to each 
person in the country the same quan- 
tities of commodities that he con- 
sumed ten years ago, and at the same 
time dispense with the services of 


about 2,000,000 of the persons now 
employed, / 


Workers Suffer Eventually 
With such a direct relationship, be- 
tween productivity and the standard 
of living, it is futile to expect that 
restrictions upon the output of labor 


merely for the purpose of lengthen- 
ing jobs, or “making work,” can re- 
sult in any lasting benefit for work- 
ing men. Such practices may bring 
a temporary advantage at the ex- 
pense of other laborers, but necessar- 
ily the workers’ themselves _as a 
whole, not the owners of capital as 
such, in the long run suffer most in- 
jury from the restricted productior. 
_The wages of important groups of 
highly paid workers to-day are en- 
dangered ngt only by a reduction in 
personal efficiency, such as not in- 
frequently appears in highly prosper- 
ous periods, but by the lack of bal- 
ance between their compensation an? 
that of their fellow workers in other 
lines. So long as this condition ob- 
tains, the bases for sustained pros- 
perity are incomplete. 


NOVA SCOTIA’S APPLE CROP 


HALIFAX.—Apple exports via Halifax 
to the end of September, 1923, total 67,- 
112 barrels, 1,643 half barrels, as com- 
pared with 132,749 barrels, 829 half bar- 
rels for the same period last year, due 
to the backwardness of the season this 
year causing the fruit to mature much 
more slowly, 
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MANUFACTURERS NOT 
CONCEALING THE TAX 


Strong Arguments Against 
Adopting New Proposal 
After January Next 


The situation regarding the pro- 
posed Sales Tax regulations to be- 
come effective January 1 now is that 
a few manufacturers have adopted 
the plan of concealing*the tax in the 
price quoted to the trade, while a 
great many others solidly oppose this 
plan, the latter preferring to continue 
to show the tax as a separate charge 
upon each invoice where tax applies. 

The consensus of opiniou among 
wholesalers favors the plan of con- 
cealing the tax. As far as can be as- 
certained, however, only a _ limited 
number of mauufacturers have falle. 
in with this idea, the others contend- 
ing that the couccalment of the tax 
in the manner ovtlined would make 
it necessary for them to have two 
prices in selling to licensed or un- 
licensed jobbers; would entail serious 
confusion and loss if the tax plan is 
altered or eliminated; would put 
them at a disadvantage in compet- 
ing with imported lines which would 
be quoted without sales tax; and 
would probably result in such 
pyramiding of the tax as applied te 
various lists that the wholesaler him- 
self would suffer by it, to say nothing 
of pyramiding the tax excessively on 
the final sale to the retailer. It is 
pointed out that this pyramiding 
would very shortly wipe out any 
small advantage that might be 
claimed for the retailer under the 
plan of concealing the tax, and ul- 
timately act as a distinct handicap to 


im. 

One of the difficulties which has 
been mentioned by both licensed job- 
bers and manufacturers is in connec- 
tion with the buying of materials 
for processing or their own use by 
other licensed manufacturers. Thie 
question arises as to how the seller 
is to know what use the buyer is go- 
ing to make of the materials pur- 
chased. 


CANADIAN FLOURS 
GAIN IN BR. INDIES 


Trade Figures Indicate Im- 
provement in Our Shipments 
to Islands 


From Our Own Correspondent. 

MONTREAL.—Trade figures indi- 
cate that Canadian flour is displacing 
American flour in the British West 
Indies. Prior to the war, the flour 
trade of the West Indies and British 
Guiana was practically divided be- 
tween Canada and the United States. 
In 1912, the total import of flour into 
the above colonies exceeded the mil- 
lion mark, the United States supply- 
ing 707,927 bags and Canada 294,199 
bags. 

Since the Reciprocity Agreement of 
1913, Canadian flours have gradually 
become more popular, and the import 
has from that time been steadily in 
favor of the Dominion, except in re- 
gard to a low grade of flour for the 
manufacture of biscuits, or what is 
otherwise known as “hard bread,” in 
the colonies of Trinidad, British Gui- 
ana and the Barbados, which, until 
quite recently, came from. the 
United States. The old idea that 
Canadian flour was not suitable to 
the manufacture of biscuits is, how- 
ever, now practically discarded, and 
brands of Canadian soft winter wheat 
are now being largely used for this 
purpose, and especially with the bet- 
ter quality of hard bread. 

During the years 1916 to 1919, the 
annual average import of flour into 
the West Indies and British Guiana 
—exclusive of Jamaica—was 600,576 
bags, of which Canada supplied 474,- 
663 bags, or over two-thirds of the 
import, and the United States, 119,- 
800 bags. -In 1921, the import was 
more favourable to Canada, for out 
of a total import of 626,280 bags, the 
Canadian share was 562,259 bags, 


the United States 56,180, 

Recent statistics disclose even more 
satisfactory results,.as, out of a total 
import amounting to 296,036 bags 
into the colonies of Trinidad, Demer- 
ara, Barbados, Antigua and Domin- 
ica for the six months ended 30th 
June, 1923, the quantity obtained 
from Canada was 285,316 bags and 
from the United States only 9,176 
bags. Of a total import of 15,369 
bags into St. Kitts, St. Lucia, St. Vin- 
cent and Montserrat for the months 
of April, May and June, 1923 (the 
only available statistics), the whole 


import, with the exception of 90 bags, 
was from Canada. In other words, 


this points to the fact that since the | 


Canada-West Indies Agreement of 
1921, the Dominion has practically 


captured the flour trade of the West 
Indies and British Guiana. 


The Gilgrier Mining Company has 
been formea to operate on the two 
claims which Hamilton B. Wills and 
Keeley Associates recently purchased 
for cash from Buffalo owners. The 
property is located next to the Maidens 


in South Lorrain, 


LABOR SCARCITY 
FOR INDUSTRY 


United States Possessed the 
Capital But Not the 
Workers 


NEW YORK.—As the year draws 
towards the close it becomes more ap- 
parent that whatever the social value 
of the restriction on immigration may 
be its economic influence is far 
greater than was anticipated. In the 
past history of this country practic- 
ally the only effective restraint on 
business expansion has been periodic 
scarcity of capital. To-day the check 
on business is an insufficient supply 
of labor, in the opinion of Hayden, 
Stone & Co. 


Since the war ended the revised im- 
migration laws have shut out the im- 
migrant labor. As a result, every 
time business expands, wages and 
prices tend to advance violently. In 
the 1919-20 boom both the supply of 
labor and the reservoir of working 
capital were exhausted and the en- 
suing collapse was the most severe 
the country ever experienced. In the 
revival which developed in 1921 and 
continued into the early part of 1923 
the supply of capital, due to the con- 
tinued large imports of gold, was 
easily sufficient to meet all needs; for 
while interest rates naturally, ad- 
vanced they did not’ go to abnormal 
levels, and the reserves of the Fed- 
eral Reserve System remained prac- 
tically intact. 


To-day, with over four billions in 
gold, a base which could furnish al- 
most unlimited possibilities of expan- 
sion, the business of the country has 
run up against the _ stone wall of 
labor scarcity. Instead of increasing 
production, any attempt at expansion 
only results in competitive bidding 
for this insufficient labor supply. 
Furthermore, an important part of 
the available labor has in the past 
year or more been engaged in the 
building boom which, however neces- 
sary it may have been to make up 
for deferred building, has neverthe- 
1ess meant that a substantial per- 
centage of the total labor supply was 
being used to create fixed assets 
rather than goods which are currently 
consumable, It is, of course, obvious 
that the larger the proportion of 
either capital or labor so applied the 
greater the tendency to accelerate the 
rise in commodity prices, which, in 
turn, tends to curtail demand and 
thus .reduce the volume of genera! 
business. 


Canada is Losing Her 
Overseas Butter Trade 


Some facts about butter exports 
which indicate that Canada is drop- 
ping behind in the butter export mar- 

et and that something should be 
done immediately. if we are to regain 
our lost prestige, have been given 
by Canadian Grocer. 


That the information presented is 
authentic is shown from copies of 
British papers. “The Grocer,” Lon- 
don, Eng., reviewing the year’s trans- 
actions in a recent issue says: “Most 
of the butter received during the 
past year from Canada arrived, dur- 
ing the months of July, August, Sep- 
tember and October, the period of 
highest prices. These supplies met 
with a good welcome on a rather 
bare market, but the outcome proves 
to be very disappointing. The butter 
was mostly irregular in quality and 
color, ungraded and too heavily salted 
for this market. If Canada intends 
to develop a better export business 
with this country more attention will 
have to be paid to the requirements 
of British buyers.” 


TARIFF RULINGS 


Canadian and Foreign Decisions 
of Interest to Exporters 
and Importers 


OTTAWA.—It is announced that on 
the recommendation of the Canadian 
Minister of Finance, and by virtue of 
the provisions of the customs tariff act 
of 1907, the governor in council has 
extended to the Irish Free State the 
benefit. of the British preferentia! 
tariff, effective on and after the first 
day of October, 1923. 

Tariff regulations of foreign nations 
that may be of interest to Canadian 
exporters and importers include the fol- 
lowing recent rulings: 

Costa Ricd has prohibited the im- 
portation of small arms. 

Ecuador has prohibited the installa- 
tion of wireless telegraph apparatus and 
wireless telephony apparatus can only 
be installed under governmental permit 
and where the wave length does not 
exceed 500 metres. 


Guatemala has prohibited the impor- 
tation of fire arms and ammunitions 
with the exception of certain specified 
hunting equipment. Importation of side 
arms is prohibited. 

_ Hungary has considerably modified 
its extensive list of commodities that 
can only be exported under license. 

- 

Denmark has ordered that all rubber 
goods imported into that country must 
be marked with the country of manu- 
facture. 

Rhodesia will permit the sale of can- 
ned milk, ete. only: when the label 


clearly states in large type “condensed 
milk” or whatever the proper descrip- 
tion may be. 

Export duties have been increased on 
Argentine sheep skins and lowered on 
wool. 

Guatemala has fixed the export duty 
on coffee at 1,50 pesos per quintal in- 
stead of 1 peso as heretofore. 

Motorcycles and tires will enter Hon- 
duras duty free for five years. 

Portable houses are exempted from 
duty by Japan until next March.’ 

. Regulations have been issued regard- 
ing the importation of nursery stock 
and requirements ‘regarding the fumi- 


gation before entry of such stock, 


THE UNION BANK 


OF AUSTRALIA, La! 


Established 1837, Incorporated 1889, 

Capital Authorized and a” 
Issued 

Capital Paid Up 

Reserve Fund 


SUOMCIOUED 6 ce ceccwdecs £6,000,000 
Head Office: 


71 Cornhill, London, E.C. 3. 


, The Bank has 187 Branches, viz.: 
In Victoria 43 


3 

46 
Drafts upon these Branches are "jg. 
sued by the Head Office and may be 
obtained from the Bank’s Agents 
throughout the world. Commercial and 
Cireular Travelling Credits issued — 
available throughout the world. Cable 
transfers are also made. Bills on the 
Australian States and Dominion of 


New Zealand are purchased or sent for. |] * 


collection. 


Incorporated 1855 
Capital and Reserve $9,000,000 
128 Branches in Canada, 


THE 
MOLSONS 
BANK 


Prompt and Efficient 


The service that The Molsons 
Bank extends to its customers 
is both prompt and efficient. 
Branches throughout Canada. 
Savings deposits of $1.00 and 
upwards invited. 


Edward C. Pratt. 
i General Manager 


The 
Canadian-British 


Corporation 
Limited 


25 King William St., 
London, England 


Development of 


Canadian Natural 
Resources and Industry 


Sound Propositions 
Invited 


CANADIAN OFFICE 


ROYAL BANK BUILDING 
TORONTO 


Robert Cassels W. G. H. Browne 
A. M. Browa 


Cassels, __ 
Browne & Co. 


Members Toronto Stock 
Exchange 


601 Colonial Building 
TORONTO 


Direct Private Wire to New 
York, Chicago and 
Washington 


acific {ner — 
OEE oS 


Sail from Montreal or Quebec—his 
toric and romantic cities in Old 
French Canada. For two days 
the picturesque St. Lawrence, 
only four days on the open sea. 


Further information from local 
steamship agents 
H. B. Beaumont, General Agent 


Pass. Dept., 1 King St. East, 
TORONTO. 


Union Trust Company : 


Limited 
TRUSTEES, EXECUTORS 


4% Interest on Deposits 


Winnipeg, TORONTO, London, Eng- 


Butler-MacCulloch 


Limited 


Insurance General Agents, Fire, Hail, 
Automobile. Miscellaneous. 


409 Hammond Bidg. 


MOOSE JAW SASK. 


St. John’s, 


BARRISTERS, 


7 Angli 


Gee. 


LEGAL 


PROUDFOOT, DUNCAN, 
GILDAY & TISDALL 


Barristers and Solicitors 


Money to Loan 
LEWIS DUNCAN 


Counsel in: Bankruptcy 
Auther of ete ee and Practice of 


Federal Building 
Richmond St. W., 
xeentt Canada. 


Andrew G. King, B.A., (Oxon) 


Solicitor and Notary 


Collections and Conveyancing 


SPECIALTIES 


Smyth Building, 
Newfoundland 


ALLAN, ALLAN 


& TAYLOR 


NOTARIES PUBLIC 


McCallum Hill Building . 


S. R. W. ALLEN 


Solicitor of Patents 


Patents and Trade Marks in all 
Countries. 


Validity and Infringement 
I noestigations. ' 


CONTRACTO: 


(LIMITED) 


Contracting Engineers 


and Build 


Superior equip- 
ment and experi- 
ence have enabled 


us to complete suc- 
cessfully some of 


the finest examples . 


of Under-water 
Bridge Pier and 
Dam Construction 
Work in Canada. 


oO. 
W. F. Williams, C.A. 


Geo. 0. Merson & Co. 


Chartered Accountants 
807 Lamaden Bldg. 


IMPERIAL “OIL 


. Merson, C.A.A.C.IS. 


SOLICITORS, = 


11 Placed’Armes, Montreal 


n-Worcross 


"MONTREAL TORONTO HALIFAX 


Terente 


| BEAUBIEN, BUSFIELD 
‘& COMPANY 


CONSULTING ENGINEERS 
2 PLACE D’ARMES, MONTREAL 


De Gaspe Beaubien J. L. Busfield 


‘The Calgary refinery of the Imperial 
Oil Company will probably be in oper- 
ation in November. 
supplies from Salt Creek and Montana 
fields and already is reported to have 


000 barrels on hand. 
Plans to continue 
Northwest next year. 


It will draw its 


The company 
pioneer work in the 


HOW US. TAI 
HAVE CUR 
OUR FAR 


One Year of 
High Tari 
Revie 


MEAT SALES 


Canadian Agricu 
ducts Have Found 
Climbing Big 

At Bord 


From‘Our Own Ce 
MONTREAL.—This 
first janniversary of 
force of the Fordney-¥ 
which put high tariff 
the import of Canadi 
products into the Uni 
curtailed our markets 
Just now many Ame 
dering if the high 
Canada is as favorab 
they had at first in 
tariff has had the ter 
prices for agricultura 
States and this has n 


|} for American farmers 


world markets. Rece 
wheat shipments indi¢ 
The figures of our « 
cultural products t 
States during the 
ended September 30 
figures of similar exp 
ears indicate that 
eCumber ‘tariff was 
cient than the previo 
in os goods out 
Avoiding figures o 
would be misleading 
would not allow for 
in the selling price o 
tural commodities, sti 
given to show how oc 
exports to the States 


Cattle Shipment 


Cattle from Canad 
United States duty 
27, 1921. Now there 
2 -cents a pound wh 
much as $20 on a i, 
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Statistics shows that 
United States 420,89 
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In the case of shee 
from 199,527 in 192 


ber 30 are given here 
cipal commodities 
- 1920 

Cattle . .. , 420,891 
Poultry. 

‘ou 
Sheep . . 
na bbls. 253,200 
heat, bu. 3,968,631 1 
Wheat flour, 

bbis. . . 121,333 
Beef, cwt. _ 408,084 
Poultry; 

dressed . 146,113 
Butter, Ih. 11,425,182 
Cheese, Ib. 3,840,592 
Alsike, bu. 83,968 
Flax seed , 973,075 
Potatoes, 
oe . - $,038,526 

apie sugar, ~ 

ib. is = 7,696,619 


* Duty unchanged 
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THE UNION BANK 
OF AUSTRALIA, Ltd. 


STRY 
Established 1837, Incorporated 1880, 
d th Capital Authorized and _ 
ssed tne MOONE nis cikie Guess ay £9,000,000 
the Capital pala Up 


Reserve Fund .......ccecee. : 
Reserve Liability of ve 


PROGR «6 kes ccanbiwe £6,000,000 
Head Office: 


71 Cornhill, London, E.C. 3. 
The Bank has 187 Branches, viz,; 
Im VihOrte veekee diieb bec 
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In Queensland ......... 
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In Western 
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‘the check i “from the "Bank's “agents 
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Australian States and Dominion of 


New Zealand are purchased or sent for 
collection. 
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Incorporated 1855 
Capital and Reserve $9,000,000 
128 Branches in Canada. 


THE 
MOLSONS 


BANK 


Prompt and Efficient 


The service that The Molsons 
Bank extends to its customers 
is both prompt and efficient. 
Branches throughout Canada. 


Savings deposits of $1.00 and 
upwards invited, 


Edward C. Pratt. 


General Manager 
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Canadian-British 


Corporation 
Limited 


25 King William St, 
London, England 


Development of 


| Canadian Natural 
Resources and Industry 


Sound Propositions 
r Invited 
r Trade ¢ 
CANADIAN OFFICE 


"PROUDFOOT, DUNCAN, 
*GILDAY & TISDALL 


Barristers and Solicitors 
Money to Loan 
LEWIS DUNCAN 
Counsel in Bankruptcy 
Author of “The Law and Practice of 
Bankruptcy in Canada,” 


Cable Address: 
es 


Andrew G. King, B.A., (Oxon) 
Solicitor and Notary 
Collections and Conveyancing 
SPECIALTIES 


Offices: Smyth Building, 
8t. John’s, Newfoundland 


UVMNNVAULUSESNSELES0UEUES0SEU0TEUETEUENOUOLEUEGOLASACOREGOSALELRLAAAU OTA 


ALLAN, ALLAN 
& TAYLOR 


BARRISTERS, SOLICITORS, 
; NOTARIES PUBLIC 


McCallum Hill Building 
REGINA - SASK 


MINN UCAAANAN ESL ESBS OANA 


PATENTS 


S. R. W. ALLEN 
Solicitor of Patents 


Patents and Trade Marks in all 
Countries. 


Velidity and Infringement 
Ineestigations . 


~ 11 Place d’Armes, Montreal 


CONTRACTORS 


Anglin -Norcross 


(LIMITED) . 


THE FINANCIAL POST 


HOW U.S. TARIFFS Cinniiie Papeete: 
HAVE CURTAILED pppoe eae ao 
OUR FARM SALES] tac tonne Gos cosetave, Assis- 
England, reports of wate September 


28, 1923, that the contractors tor the 
One Year of the Latest British ’ Empire Exnibition restaur- 


High Tariff in ants, Lyons and Company, Limited, 
e have recently been interviewed by 
Review 


him, in the course of which they em- 
MEAT SALES LOWER 


phasized two points to which the at- 
tention of Canadian shippers is di- 


rected: 


(1) It is the intention to call for 


samples of Canadian  foodstufis 
within the next two months and Can- 
adian suppliers should provide their 
At Border representatives in wreat Britain with 

compiete samples of the commodities 
From Our Own Correspondent. together with really competitive 


MONTREAL.—This week saw the|P™ ces and best quality, ” 


first anniversary of the coming into| (2) It will be impossible for them 


force of the Fordney-McCumber tariff |to deal through any other medium 
which put high tariff restrictions on|than brokers or representatives tin 
the import of Canadian agricultural|the United Kingdom. 

products into the United States and ae een eeneessemtesiae 


Just now mamarkets in that country. |QUEBEC IS LEADER 
te ane - *3 IN COTTON TEXTILES 


dering if the high tariff agains 
Canada is as favorable for them as 
they had at first imagined. The}The Big Plants are Located 
rl as ha e tendency to raise 7” ainda -8] 
prices for agricultural goods in the There er —- Concerns 
States and this has made it difficult in vanada 
for American farmers to compete in eae ae 
world markets. Recent statistics of Poem Gee Gun Camepentet.: -_- 
wheat shipments indicate this. OTTAWA.—In the cotton textiles 
The figures of our exports of agri- | ™@nufacturing industry there are, ac- 
cultural products to the United|‘°%ng to the Dominion Bureau of 
States during the twelve months | Statistics, 46 plants, 21 of them being 
ended September 30 compared with |i" Quebec, 20 in Ontario, 4 in New 
figures of similar exports in previous | Brunswick, and one in Nova Scotia. 
years indicate that the Fordney-|/" 1921 they employed 15,823 per- 
McCumber ‘tariff was even more effi- | 5075, paid $12,142,000 in wages, used 
cient than the previous Fordney tariff | $38,454,000 worth of materiais, ana 
in keeping goods out of the States,|Y@lue of their products being $71,- 


Avoiding figures of value which |%°%000. 


would be misleading in that they} The value of these cotton textiles 
would not allow for serious declines |imported during that year was $32,- 
in the selling price of most agricu)- | 00U,000 this including both manutac- 
tural commodities, statistics can be]|tured and semi-manufactured. Im- 
given to show how our agricultural | ports of raw cotton were $12,560,000 
exports to the States have declined.|from the United States. The value 


Cattle Shi ; of the industry is to be seen in the 
attle Shipments Heavier fact. that, aside from the nearly 16,- 
Cattle from Canada entered the|V00 people employed, and the over 
United States duty free prior to May | $12,000,000 in wages and salaries 
27, 1921. Now there is a duty up to] paid, $33,000,000 was added by manu- 
2 cents a pound which runs to as|facturing to the original value of the 
much as $20 on a 1,000 pound steer. | materials. 
In the twelve months ended Septem- The ascendency of Quebce in this 


ber 80, 1920, the external trade | industry is found not in the number, 


branch of the Dominion Bureau of} but in the size of its mills. For ex- 
Statistics shows that we shipped the | ample, those producing cotton yarns 
United States 420,891 head of cattle.|and cloth are by far the most impor- 
For 1921, shipments were 247,106|tant in the industry, their production 
head, for 1922, 224,032 head and for|for all Canada being valued at $65,- 
the past twelve months only 161,891 | 978,596 in 1921, of which: $50,059,- 


head. 832 is credited to Quebec, and only 


Shipments of 3,040 horses in 1920 | $10,610,662 to Ontario, although that 


dropped to 1,735 in 1928. Live} province has as many of these mills 
poultry shipments nearly held their| as has Quebec. The capital invested 
own, declining from 643,127 to 546,-|in these Quebec cotton yarns an, 
655. But the effect on the poultry|cloth mills is put at $43,827,000, out 
trade has been more marked than|of a total of a little less than $66,- 


these figures show. The first Ford-}| 900,000 for all the provinces, 


Canadian Agricultural Pro- 
ducts Have Found Difficulty 
Climbing Big Wall 


$8,000,000 INVESTED 
IN FUR FARMING 


That is Canadian Investment in 
Growing Industry—Annual 


Revenue $1,500,000 


From Our Own Correspondent. 
MONTREAL.—Fur farming in 
Canada represents an investment o1 
nearly $8,0UU,0U0U. ‘Ine annua! income 
to the tur tarmers for live animais 


and pelts is over $1,500,000, the 
revenue in 1922 having passed that 
figure, 


_After 1890 there came a period of 
rising prices tor furs, and the fox 
farming industry grew _ rapidly in 
Prince Edward Island. In 1913 an 
enumeration by the Provincial Com- 
missioner of Agriculture showed 2/7 
10x larms in that province with a 
total of 3,180 foxes. While experi- 
ments were being carried on in Prince 
Edward Island, attempts at raising 
toxes in capitivity were also. being 
mace in other provinces, the records 
showing that foxes were successfully 
bred in Quebec in 1898, in Ontario in 
1905, and in Nova Scotia in 1906, In 
1912 and 1913 the Commission of 
Conservation conducted an exhaustive 
inquiry into the history and possibili- 
ties of tur-farming in Canada, and 
the resulting data, published in 1913, 
gave an impetus to the industry. The 
Prince Edward Island Silver Fox 
Breeders’ Association was formed in 
1915, and the Canadian Silver Fox 
Breeders’ Association in 1920, Fox 
farming is now carried on in all 
provinces of the Dominion and the 
number of farms is steadily increas- 
ing. The latest statistics available, 
viz., those of the Dominion Bureau 
of, Statistics for the year 1922, show 
977 fox farms in Canada with a total 


of 24,168 foxes, of which 22,318 were 


silver foxes. 

Although the fox has proved the 
most suited to domestication, other 
kinds of fur-bearing wild animals are 
being raised jn captivity—mink, rac- 
coon, skunk, marten, fisher, beaver 


and muskrat, Karakul sheep, from 


. . . 
which are obtained the furs known as 
“Persian lamb” “astrachan” and 
“broadtail,” are also being raised suc- 
cessfully in Canada. In 1922 the 
number of miscellaneous fur-bearing 
animal farms, i.e., farms engaged i. 


the raising of fur-bearing animals 


other than foxes, was 49, compared 
with 37 in the previous year. Raccoon 
farms are the most numerous of the 
miscellaneous class, mink farms com- 
ing next. A few of the fox farms 
also raise miscellaneous fur-bearinz 
animals in addition to the foxes. 


A UNIQUE BANK NOTE 
ST. JOHN.—One of the few bank 


notes issued by private banking firms 
in ancient days in Canada, still extant, 
is in the possession of a St. John, N.B., 
man. This note for one dollar is dated 


St. John, N,.B., December 1, 187%. 


‘To Investors | . 


[Ere Wise bere 


Loan or other bonds, we would 
remind you that our branches at 


Toronto, Montreal, Winnipeg and 
Vancouver have departments especially 
organized for this purpose. 


Call at our nearest branch, Our 
Manager will be glad to arrange this. 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid up $15,000,000 
Reserve Fund $15,000,000 


Cash for Victory Bonds 


ICTORY Bonds maturing on Novem- 
ber ist, 1923, may be redeemed for 
cash at any Branch of this Bank with- 


out charge. To prevent delays, Bonds 
should be delivered to the Bank at least 


four days prior to November Ist for ex- 
amination and listing. 


Deposit the proceeds in our Savings 
Department on November lst and keep 
your money earning interest. 


THE ROYAL BANK 
OF CANADA 


ABLISHED 1872 


HE immense resources of 
Canada must bedeveloped 


to increase production of 
wealth sufficiently to take care 
of the country’s indebtedness, 


Contracting Engineers 
and Builders 


and to stimulate a continous 
healthy growth. The Bank of 
Hamilton stands bebind in- 
creased production and legiti- 
mate business enterprise. 


ROYAL BANK BUILDING 
TORONTO 


ney tariff did not alter the 1 cent a 


pound duty on Canadian poultry, and 
by 1921 -we were shipping 870,000 
poultry yearly to the States. 

In the case of sheep, shipments fell 
from 199,527 in 1920, to 78,285 in 


‘| 1923. é 
Figures for All Products 


Figures of the sales of Canadian 
farm products in the States for the 5 3 : : oe : 
twelve months period ending Septem- For the past five months I have| winter, a prominent citizen informed 
ber 30 are given here. Only the prin- been out with a demonstration truck|me that a few years ago the town 
cipal commodities are shown: tor the Ontario department of Agri-|council had a real hard time to sell 

culture. The truck was titted up with|their consolidated school bonds lo- 


Architects Cattle . .. 20.8 saapee ciao. a complete bathroom and modern kit-|cally and finally had to sell them in 


r exports 
a is drop- 
xport mar- 
should be 
p to regain 
been. given 


Rural Investors Duped 


People Buy Fake Stocks Who Ought to Buy Bath Tubs— 
Bankers Need. to Cultivate Confidence 
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BRANCHES THROUGHOUT CANADA 
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Members Toronto Stock 
Exchange 
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By EDWIN NEWSOME, G@onsulting Engineer, Weston. | 
My 
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601 Colonial Building 
TORONTO 


Direct Private Wire to New 
York, Chicago and 
Washington 
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INVEST YOUR SAVINGS 


in a514 DEBENTURE of 


The Great West Permanent 


Loan Company 
SECURITY 


Paid-up Capital eeeeeeeereeneseseseeee $2,414,663.00 
Reserves . os ccccccccscccece eseeseeses 1,100,000.00 
6,184,420.00 


Assets... 


eign nations 
0 Canadian 
Jude the fol- 


51% 


Interest 


ed the im- 


Sail from Montreal or Quebec—his- 
toric and romantic cities in Old 
French Canada. For two days down 
the picturesque St. Lawrence, 
enly four days on the open sea. 
Further information from local 
steamship agents 
‘ H. B. Beaumont, General Agent 
the impor- Pass. Dept., 1 King St. East, 
ammunitions TORONTO. 
nin specified 
ation of side 


he installa- 
ipparatus and 
us can only 
ental permit 
h does not 


ton 


. F. Williams, 
Geo. 0. Merson & Co. 
Chartered Accountants 
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TORONTO Poultry 746,378 646,655|that the farmer and rural resident|oil and gold mine stocks to the tune 
408 084 Ontario towns, cities, and villages,| worked out in some manner whereby 
we 725,276 *579,503| Saw the truck and heard of the work. could be educated to take their banker 
Butter, Ib. 11,425,182 
Bring them in and we will cash 
488,506 audience who have no bathroom in| vice and warning about investments 
-_— — 3,991,349 2,905,296 fake oil stocks, fake mine shares, or|and fake stocks and shares bought open an account with them. 
a ganizations?” 
Market of United States SCHEME IN DOUBT 
facturers. Just now, however, Can- sitions. 
were $449,600,000 and to the United wife and family have slaved for years|in Canada that would be linked with 
United Kingdom has also displaced |from his deposit box and put the Conference in London, Sir Laming 
word to his banker as to what he|erated by the British Marconi Com- 
Save the Wasted Dollar 
From Our Own Correspondent. do so. This banker was my in-|large stations in Canada. 
y of manu- 
allowed to accumulate and is not paid over until the end of the term for = 


73 King St. West Horses . 1,860 1,735|chen plumbing fixtures, The idea was| Toronto, yet, at the very same time, 
Sheep . . 102,113 78,285|couid see just what could be had in|of $116,000 were sold locally, all of 
Apples, bbls. 253,200 403,324 71,765|the form of sanitary plumbing and|which have since proved worthless. \ 
Wheat, bu. 3,968,631 16,588,019 2,595,460) other city conveniences. Lectures} The point I wish to convey chiefly . 
Wheat flour, 121,983 727,858 392,189 | 824 demonstrations were given in 120|is this, that some plan ought to be C “ 
Beef, cwt. 206,608 161,261 and crowds from 25 to 5U0 and more} people who have money to invest Remember To lip 
dressed . 146,113 ; , ; : ; 66 bd 99 
2,700,022 4,091,544] Expenditure for such equipment wasj|into their confidence. Y V ons 
Cheese, Ib. 3,840,592 5,686,457 4,349,747] urged as a sound investment. I The banker I referred to admitted . our : ictory Coup 
Alsike, bu. 83,968 153,153 394 | argued: that he sometimes felt that he would 
cae 973,075 2,213,472 2,261,359] “How many of you are there in this|like to convey a word or two of ad- Or 
otatoes 
ree of charge. ou can 
bu. . 3,088,626 1,708,449 your home, but who have a number o1| but very often the damage was done them fre aré ¥ 
. 7,696,619 who invested in L. R. Steel stock: a his clients pare his attention had Be THE eB 
* Duty unchanged at 2 cents a pound.| How many of you have taken your|been drawn to the fact. . 
a . ‘ Victory bonds and turned them over ——_—__—_— STAN DARD B AN K 
Canada No Longer Best to some of those fake stock sales or-| MARCONI WIRELESS OF CANADA 
I could cite at least a score of in- Head Office, ° - - - 15 King Street West 
stances where, after the lecture was cchenaibiab acacia 16 Branches in Toronto ; 
From Our Own Correspondent. a = Buon eee : oe British Postmaster - General 
es t ” a e r a e 
ee ee touched on a very vital subject when Changes Plans Regarding 
try, in speaking to American manu- I referred to fake stock seliing propo- Empire Chain 
: : . One man said to me: “Mr. New- From Our Own Correspondent. 
oe thant beets seer eae or Snited some, you see that gentleman in the}_. MONTREAL.—The plans of the 
States exports to Canada during|gtey suit? He owns a farm worth Marconi Company to develop its wire- 
the eight months ended August 31 $50,000, every cent of it. He, his|/ess business by building two stations 
; to pay for it. Up to a couple of years|the British Post Office scheme has 
ail ak tae Caen, cae $354,. ago, it was clear of debt and he had| been cast under a cloud by a recent 
000,000, and the United Kingdom | $5,000 in bonds. He put a $5,000|statement of the British Post Master 
3330 700,000. mortgage on his farm, took the bonds|General. Speaking at the Imperial 
ited States. | Whole $10,000 into a proposition now | Worthington-Evans stated that the ||] Pg Assets... ccseceeecceceeeeeeeenss sacs 
some Mie tke’ tiahes. fom Great | defunct.” * British Post Office proposed that the HEAD OFFICE, WINNIP 
Britain were $288,500,000 in the eight Another such case was brought to] wireless service with Canada should Branches: Toronto Regina . Calgary 
months as compared with $270,700,- | MY notice, where a farmer took his | be conducted by British government Vancouver Victoria Edinburgh, Scotland 
000 from Canada. bonds out of his bank, never said aj Stations rather than by stations op- _ 
. ° proposed doing with them, and before| pany. If the British government per- 
Americans Professing he could pay them over to L. R. Steei| sists in this change of plan, the Can- 
Little Fear of Preference | he had to get someone to identify his | adian Marconi Company will be forced 
signature. His banker had finally to|to abandon its plans to construct two 
f A di to GGG hield On most investments ae is paid half-yearly, and in many cases this interest 
ae : ormant. Not only so, but the sister ccording to G. G, Greenshields, is spent as soon as it is received. ; 
er ae Tessie ora pews of this bank’s client also put her all|K. C., president of Canadian Marconi We offer a form of investeeeat, Keown 26 pevuntiattes Sa = Bor ge ~ 
saaaiel laid before the Imperial Con-| into the same proposition. Company, the company has received wer until the end of 0 ——— 
" e e 2 2 > sas res w 
férence by the president of the Brit- While in another Ontario town, a|Trights from the Canadian government the Bond fe sued. in ofitinee, Bonds. enjoys - - hg oe cone 
COMPOUND interest. For example, $381.20 invested in one of our Accumulative 
Bonds now will amount, at the end of five years, to $500. 


Union Trust Company 
Limited 
‘TRUSTEES, EXECUTORS 

nereased on 4% Interest on Deposits 
lowered On| Winnipeg, TORONTO, London, Eng. 


export duty 
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pre. | 
enter mee 


sale of can- 

the label 
“condensed 
per descrip- 


BEAUBIEN, BUSFIELD 
& COMPANY 


CONSULTING ENGINEERS 
2 PLACE D’ARMES, MONTREAL 
De Gaspe Beaubien J. L. Busfield 


: - It is pointed out| Prominent citizen told me that in the|for the construction of a trans-Atlan- 
Se Ges hitais bas shown a pref-| Periods between 1914 and 192z, he|tic station in Montreal, and a trans- 
e Please write for circular giving full information about these Bonds, which we 
strongly recommend to those not in need of an immediate return on their invest- 


erence for American-made canned had learned that over one million| Atlantic station at Vancouver. Plans 
ment. 
CANADA PERMANENT MORTGAGE CORPORATION 


dollars, ($1,000,000), had been in-|for both of these stations are ready, 
ween, ae get gy a petiing| vested in stocks and shares that to-|according to Mr. Greenshields, and 
lay ‘unmanufactured tobacco to the|day were absolutely worthless, by|the company is merely awaiting the 
a t of eight million pounds was| people who lived within a radius of | granting. of licenses in England for 14-18 Toronto Street, Toronto 
. se by Great Britain; of this| 20 miles of that town. the establishment of the stations with ESTABLISHED 1855 
B tl M C lloch es ee ocak ed seven and a half mil-| At the close of another lecture I] which they will _— a complet- 
- (ae mne a e : 4, ——— ae 
uuler acuu The Calgary refinery of the Imperial] lions came from the United States. gave. a ar a -— — said = ae The Eee coe 
Limited . Oil Company will probably be in oper-|So far as preserved fruits were con-| ‘0 = on phage a ne : : the Empire. The Canadian Marconi| only result in depriving the Canadian 
Insurance General Agents, Fire, Hail, ation in Soweahat, It will draw its| cerned, Britain, during the same pe- salesmen took over $30,000 from their | signed to be of the most modern type | the P tands ready to furnish the| public of an added system of rapid 
Astnchiie, Seen Bh -spplies from Salt Creek and Montana|tiog imported £2,334,000; of this to-| locality, and every dollar is lost. This|and to give a service of maximum | Company stan at “canada communication with the Motherland 
fields and already is reported to have sat *b pehalf came from the United | little town had a population of about|speed and efficiency. Protests have |stations ed 4 2. “The stanc|and Australia, but. may also have far- 
m1200 barrels on hand, The company States. A great part of the other | 300. been made at the delay in furnishine| Mr. Green ~ Po t Office will not reaching results in further delays.” 
re to Pontinge pioneer work in the |) \e came from Canada. In a town where I lectured lastia proper wireless service throughout| of the British Pos ; 
est next year. 
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Reinvest 


November Funds 


For the reinvestment of interest 
coupons and of bonds payable Ist 
November, we recommend 


Province of Ontario 


Price: 98 and Interest. 


5% Bonds 


Due 15th October, 1948 


‘ 


THE FINANCIAL POST 


Yield 5.14% 


Investors having interest and cap- 
ital funds payable 1st November 
may place their orders now for exe- 
cution on November the first. 


We offer the facilities of our office for the cashing of 


maturing bonds. 


26 King Street Fast 


Telephone: Main 4234 


Orders may be telephoned or telegraphed at our expense, 


Dominion SEcurrTIES GRPORATION 
| LIMITED. 


MONTREAL OFFICE 
Canada Life Building 


Established 1901 
E. R. WOOD, President 
Head Office: 26 King Street East 
TORONTO 


| News and Views for Investors 


The Ai earnings «statement. of 
the British Columbia Electric Railway 
Co., shows gross amounting to $855,551, 
or an increase of $13,277 compared with 
the same month last year. Net income 
for the month at $228,501, showed an in- 
crease of $2,767. 


PAGE-HERSEY TUBES ~ 


A considerably greater volume of 
business mie as = earns with 
‘year, is reported by Page-Hersey 
tates, Ltd. Domestic trade has been 
well maintained and export business 
considerably increased. W. W. Near, 
president and managing director, re- 
ports that the company looks for a 
steady volume of business in the next 
a months with very little change in 
prices 


CANADIAN CONNECTICUT 


The Canadian Connecticut Cotton 
Mills, Sherbrooke, have declared a divi- 
dend of 2 per cent. on arrears on the 
preferred stock of the company, thus re- 
ducing the arrears from 12 per cent, to 
10 per cent. The dividend is payable on 
November 15, to shareholders of record 
November 1, 1923. The company de- 
clared the regular dividend of 2 per 
cent. on October 1 to shareholders of 
record September 15, 1923. 


SUGAR EXPORTS 


Canadian sugar exports showed a de- 
cided falling off in September, total ex- 
portations amounting to 328,558 pounds 
as compared with 666,419 in August, 
and 27,765,714 in September, 1922. 

For the twelve months to September 
the exports were 156,419 pounds, valued 
at $14,124,010 as compared with 282,- 
413,795 pounds valued at $18,195,552 for 
Oe, twelve months ended September, 


MILLING EXPORTS 


Despite a decline in Canadian flour 
exports in September, the total exports 
for the twelve months ended September 
80 have shown an amount of 10,828,154 
barrels valued at $61,347,454 as com- 
‘pared wtih 8,215,009 barrels valued at 

5,736,689 for the same period in the 
previous year. 

September exports were 456,479 bar- 
rels as against 656,795 barrels in Aug- 


ust and 697,379 barrels in September, 
1922. 


—_—_—_—z_ 
WILLIAM PATTERSON, LTD. 


Reports reaching THE FINANCIAL 
POST indicate that the business of this 
company is enjoying rapid growth, with 
this year’s sales showing an increase of 
about 30 per cent. over last year for 
the first nine months. The directors are 
pursuing a conservative policy with re- 
gard to dividends with - view to con- 
serving liquid resources, thus assuring 
ample funds to take care of increased 
business and insuring against contin- 
gencies which may arise during such 
abnormal and strenuous times. 


es 
OTTAWA POWER 


Some 350 new shareholders were 
added to the list of Ottawa Light Heat 
and Power by. the recent customer own- 
ership campaign. These were in addi- 
tion to new shareholders obtained by 
the offering of the preferred stock 
issue outside of Ottawa city. A feature 
of the campaign was an attractive 
window display in the Ottawa Electric 
oe aga store on Sparks Street. A map 
of the city showed the extent of the 
corporation’s activities and also by a 
series of red pins indicated the resi- 
dence of users of electricity or gas who 
were also shareholders in the company. 


Among the effective signs displayed was 
the telling slogan, “This is true public 
ownership.” 


P. BURNS & COMPANY s 

A marked improvement iin the posi- 
tion of P. Burns & Co., Calgary, as re- 
gards current assets and liabilities is 
indicated in the balance sheet recently 
published and showing the company’s 
affairs as at the end of June. Current 
liabilities are given at $1,169,591 com- 
pared with $1,561,693 at the end of Oc- 
tober last, while during the same period 
stocks were materially reduced as shown 
in a decline of current assets from a 
total of $5,803,489 in October to $5,- 
069,163 in June, when an additional 
item of $271,331 for agreements of sale 
receivable appeared. The company 
shows total assets of close to $14,000,000 
with reserves of $2,141,988, and surplus 
of $1,600,000. The capital stock is $5,- 
500,000 and the funded debt $3,494,500. 


—___—_—< 
COCKSHUTT PLOW CO 

It having been decided at the last 
annual meeting of the Cockshutt Plow 
Co., to alter the financial year to con- 
clude December 31, the annual state- 
ment will not be available until some 
time in the new year. Despite improved 
conditions in Western Canada as the re- 
sult of this year’s crop, the agricultural 
industry generally is still depressed and 
the implement business is quiet. The 
business of the Cockshutt Company is 
well in hand and the company has been 
able to hold its own during a trying 
period. With the revival in business 
which should be reasonably assured with 
an improvement in prices for farm pro- 
ducts and an increase in agricultural 
immigration, the company is in a good 
a to secure its fair share of the 
rade. 


TWIN CITY 


In commenting on Twin City 7 per 
cent. preferred, McCuaig Bros. & Co. 
point out that dividends have been paid 
continuously for twenty-eight years. 

“This stock,” says the letter, “which at 
present price affords a return of about 
7 per cent. has a record equalled or 
bettered by few stocks listed on the 
Montreal Stock Exchange, dividends 
having been paid without intermission 
since 1 

“Net earnings available for that pur- 
poSe averaged over five times the divi- 
dend in the last six years. 

“Behind the $3,000,000 of preferred 
stock comes $22,000,000 of common 
stock, on which with the exception of 
one year dividends at varying rates 
have been paid since 1899. The present 
dividend rate on the common stock is 
6 per cent. 

“The company’s properties are valued 
at $57,757,435, which after deducting 
funded debt, leaves an equity of $27,- 
000,000 for the preferred stock or nine 
times the amount of stock outstanding. 

“The Twin City Rapid Transit Co. 
controls the entire street railway sys- 
tem of St. Paul, Minneapolis and vicin- 
ity with a total trackage of 475 miles 
Few public utility companies on this 
continent have had a record of more 
conservative and efficient management. 
_ “In our opinion Twin City preferred 
is one of the most attractive purchases 
= hee gp A aD wel ape time for in- 

stent. ividends are i 
American funds.” sarin 


a 


DETROIT UNITED RAILWAY 


Higher street car fares are forecast 
for Flint, Mich., by action of the Flint 
city council, asking Detroit United Rail- 
way to build 13 miles of additional 
tracks in the city limits. Presekt fare 
is five cents. The D. U. R. maintains 
it impossible to make extensions on this 


LONDON, ENG, OFFICE 
No 6 Austin Friars 


fare. It is expected company will sub- 
mit a new scale of fares which will in- 
sure desired extensions. s 

Detroit United Railway and the vil- 
lages and the suburbs of River Rouge, 
Wyandotte and Trenton, southwest of 
the city, have come to an agreement 
over street car fares and service. Ser- 
vice will be resumed Thursday on a 5- 
cent fare, the D. U. R. has agreed to 
make certain extensions after which if 
it is shown that revenues are not equal 
to 6 per cent. of the investment, fares 
may be increased. 


PORTO RICO EARNINGS 


Earnings of the Porto Rico Railways 
Co., for September, and for the first 
nine months of the current year, are 
reported as follows: . 

ec. 


September 1922 1923 P.C. 
. .$109,557.18 $103,583.32 5.45 
43,440.59 27,034.94 37.76 


"987,284.17 975,736.15 1.16 
394,543.99 292,190.87 25.94 


UNLISTED SECURITIES 


‘ Bid Ask 
Alta. Pac. Grain 7% pfd. 89 92 
OG PONE venine )scs Leck eee 
British American Assur. ..6.00 7.00 
Can. Asoc. Goldfields .. .. 7 10 
Canada Mortgage .. .. .. 65 “ 
Can. Westinghouse 8% c. . 131 
Continental Life .. .. .. 108 
Commercial Finances pfd. 
25% bonus com... .. .. 60 
Canada Machinery, pfd. 
Canadian Marconi Wireless 
Cockshutt Plow 7% pfd. .. 
Canadian Oil Co., pfd. .. 
SO MONG ea is) ae. eee 
Collingwood shpbld. com. 
Cosgrave Breweries .. .. 
Dom. Power & Trans., pfd. 
DOiy; COUR: ned 'nd We ves 
Dunlop Tire 7% pfd. .. .. 
Durant Motors of Canad 
Dominion Mfg. pf... .. .. 
Dominion Linens, pfd. .... 
ee ee ee aes 
Dom. Sewer Pipe, com. .. 
English Electric, pfd. .. .. 


1.35 
2 


Excelsior Life .. .. 
Farmers Dairy .. .. .. .«. 
Famous Players, 7% pf., 

BOve GOIN. ok iets és he 
Gunns, Limited, 6% pfd. .. 
Great West Life ..... .. 32 
Imperial Tobacco, com. .. 
Inter Milling Co. pfd. .. .. 
K. & S. Tire, 7% pfd. .. .. 
Be MEO. 558 5 e's e's. He 
Lambton Golf Club... .. 
Loew’s Toronto, pf. 

Bs CONS 5c; wes, 6.0 eee 
Loew’s London, pfd. .. 

Dg. (COM 6a" -6 5 cae ve 
Loew’s Buffalo, pfd. .. 

Gig SOUS i606) Fh eae Re 
London Loan & Savings .. 
Massey-Harris Co. .. .. .. 
Manufacturers’ Life 20% p. 
N. Mexico Pwr. & Dev., c. 
National Brick, pfd. ore 

M05 COM Gk ae tes ad 
National Life $25 paid .. 
N. Can. Pwr. com... .. ., 

.. Equit. Life (25-+$10 

RIG) 54) Sik a She 
Peoples Loan & Sav. Co. 
Pantages, Hamilton 7% pf. 

Oss SND oie > bk kee 
Robertson P. L. Co. ... 
Rolph Clark Stone, com. .. 
Simpson, Robt. 6% pfd. .. 
Sovereign Life .. .. .. 
Sun Life Assurance 
Trust & Guarantee oe 
Tiger Tire (1 pfd., 2 com.) 
Western Grocers 7% pfd. 
Western Assurance .. 
CROWN 2ALO Ss ss was as. te 
Hayden Gold Mines .. 
Loew’s Ottawa, com. .. 
Mikado Cons. Mines .. .. 
Southern Can. Pwr, com. .. 
Sterling Bank .. 


oe ss) oe 89 
Capital Life, 20% pfd. .:. 18 


MARKET LACKING 
INDICATIONS OF 
DEFINITE TREND 


Buying Initiative is Absent 
and Prices Are 
Soft 


ADJUSTMENT GOES ON 


Evident That Price Advances 
of the Spring Were Too 
Rapid—investment Op- 

portunities Seen 


An irregular market, in which 
there has been little definite news, 
constructive or otherwise, has marked 
the stock exchanges recently. Under 
such conditions prices have displayed 
a sagging tendency, as indicated by 
the tollowing summary, showing 
thirty-five losses and twenty-eight 
gains with fourteen unchanged, in a 
record’ of seventy-seven industrial 
common stocks: 

No. of 
Group Issues 
Industrials 14 
Paper... 
Specialties 12 
Traction.. 65 
Utilities .. 16 
meee i a ee 
eextue: +... Ss 
Milling . . 5 
17 28 35 

The market may be taken as a re- 
flection of industrial conditions. Ac- 
tivities have shown a gradual decline 


Gains Losses Unchg. 
4 € 


= | 
& | Oe tO eC be fo 


since spring. There has been nothing 


like a slump, but it is evident that 
some adjustment was in order, fol- 
lowing a period of rapidly rising 
prices, which was again increasing in 
an unhealthy manner the spread be- 
tween the cost of living and the buy- 
ing power of the farmer based on 
values of agricultural products, There 
has been a reduction in the output 
of steel and iron. In the paper in- 
dustry the edge has been taken off 
the demand which, for a time, was 
very active in the face of the pulp- 
wood embargo. In milling there is 
some improvement from the depres- 
sion which has prevailed. The tex- 
tile industry continues steady. 

Trading in the bank stocks has not 
been of undue proportions and prices 
have ruled generally steady. Domin- 
ion Bank at 185 has shown no fluctu- 
ation, although there has been a con- 
siderable volume of trading, averag- 
ing about 300 shares a day. Commerce 
has strengthened, as has Bank of 
Hamilton, Imperial, and Montreal; 
Toronto has declined somewhat and 
the others show little or no change. 

The Canadian markets as usual are 
inclined to reflect the conditions pre- 
vailing in Wall Street, although the 
extent to which this is warranted by 
actual business and industrial condi- 
tions is a matter of conjecture. The 
American markets continue spotty, 
with prices backing and filling within 
comparatively narrow limits that 
have contained their movements for 
some time. 

But while no great rallying power 
develops, neither is any new liquida- 
tion brought into sight even when the 
market as*a whole falls to the lowest 
levels touched in midsummer. Broker- 
age houses like Hayden Stone & Co. 
express the opinion that prices gener- 
ally have discounted most of the ir- 
regularities in the business situation, 
and that the discriminating investor 
can find some attractive opportuni- 
ties for placing his funds. 


MONTREAL: — Many different 
stocks came into the market this 
week, but the broad trading was nev- 
ertheless characterized by a continu- 
ance of the former weakness, Mar- 
kets the world over are far from 
strong, and Canadian investment con- 
ditions are affected by the same in- 
fluences that are operating abroad. 
At the same time the intrinsic posi- 
tion of industrial and public utility 
corporations is, on the whole, very 
good. Bonds are not very active, the 
aftermath of the government loan be- 
ing a lack of investment funds to ab- 
sorb new offerings. 


Exports of Pulpwood 
Show a Big Increase 


OTTAWA.—Canada’s exports of 
wood pulpduring the 12 months end- 
ing September 30 totaled, 17,704,999 
cwt., with a value of $46,973,825. For 
the preceding 12 months the exports 
of wood pulp were 16,125,538 cwt., 
value $40,283,920. Exports of pulp- 
wood for the reccnt 12 months were 
1,403,532 cords, value $13,571,733, 
compared with 910,591 cords, value 
$9,562,266 in the 12 months ending 
September, 1922. Exports last month 
were somewhat below these of 
August. 

Exports of newsprint paper rose to 
22,016,217 ewt., valuc $81,950,519, in 
the 12 montas ending September inst, 
while in the previous 12 months period 
they were 18,068,956 cwt., value $66.- 
248,004. September’s exports were 
1,818,591 cwt., as compared wita 2,- 
091,352 cwt. in Augyst. 

Total exports of paper and manu- 
factures of paper of all kinds for 
the 12 months ending September to- 
taled $89,743,780, as against $72,220,- 
581 for the previous 12 months, 


WESTERN LUMBER 
The Canadian Western Lumber Com- 
pany, which includes the Columbia 
River Lumber Company, reports sales 
of lumber for the month cf August 
amounting 14,737,000 feet for which 
$417,256 was realized. Sales for the 


} same month in 1922 amounted to 18,496,- 


004 feet, and the price realized $345,916. 
The aggregate lumber sold for the first 
eight months of the year amounted to 
86,368,223 feet, the price realized being 
$2,450,430, while for the corresponding 
period sia aoe se sales amounted to 
177, e and the pri i 
S1BO8 77, . price realized 


October 26, 1923 


The Last Thing 
in the World 


To award a building 
contract solely on the 
basis of low figures is 
like buying securities 
solely because they are 
cheap, which is pre- 
cisely the last thing in 
the world a wise in- 
vestor ever does. 
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Water Power is driving street 
cars, lighting cities, factories > 
and shops. 


ing industries are increasing 
— <7 production and reducing costs. 


THOMPSON-STARRETT 
Company, Limited 
Building Construction 


In the home it is being used 
to cook, clean, wash, iron 
and do other chores. 


_ An Investment 
founded upon universal necessity 


Water Power service is the one outstanding necessity to 
the public to-day. It saves for manufacturers millions 
of dollars in coal bills annually; it drives railways, lights 
streets and homes, and every day in some form or 
other is required and used by every person. 


First Mortgage Bonds of Water Power Companies are 
safe, because the plants back of the Bonds supply a 
universal necessity. They are more than safe—they are 
profitable. Growing recognition of their value is making 
them one of the most popular mediums for the invest- 
ment of savings. 


Write for descriptive booklet on Canadian Water Powers 


NESBITT, THOMSON & COMPANY 


305-7 Bank of Hamilton Building, Toronto 
Montreal Hamilton London, Ont. Winnipeg 
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Continental Bond 


Corporation, Limited 
302 BAY STREBZT, TORONTO 
Adel. 317 


FOR SALE 


O CLOSE out an Estate, the undersigned has been instructed to 
offer for sale four substantial revenue bearing business blocks 
in the City of Saskatoon. The properties are located in the heart 
of the retail business district and they will be offered at exceptionally 
low prices. Full particulars upon application by bona-fide investors 


To A. MARSHALL STEWART, Barrister, &c., 


101 Grain Building, Saskatoon. 


0 
6-7 


THIS BOND 
Yields.... 


The issue is a First Mort- 

on and real 

te at $1,799,000. 

ge eee eee This is equal to over seven 

, | eae times the amount of the 


Where a trust Company Saved 
the Situation 


H. G died a few years ago, leaving a fair- 
sized estate, but.leaving no will. A certain individual 
who had absolutely no experience in the duties of the 
office, was appointed the administrator of his estate. 


Fund are guaran- 
teed. Payable in New York 
and Mentrea]. 


Why not obtain fall 
particulars to-day? 


a CREDIT-CANADA 
—120 St. James.St., Montreal 
SEND ME CIRCULAR C-1 


Name See eeeseeestesseseseeserere 
Address 


' 

At first all went well, but in time the family had 
considerable trouble in getting an accounting of his 
dealings with the funds. Acting under their instruc- 
tions, we investigated his management of the estate 
and made an audit of his accounts. The result was a 
statement showing a serious impairment of the trust 
funds caused directly by his incompetence and lack of 
experience, 


At the request of the next of kin, this Corporation 
was appointed the Administrator of the estate in his 
stead. We realized all assets, paid all debts, settled 
succession Duties, made the defaulting administrator 
accountable as far as possible, and then distributed 
the estate among the members of the family entitled 
to share in the same. 


a 
Do nies Bank Bide, King 
TORONTO 
Government, Municipal 
Canadian National 


Ry. Bonds 


Don’t be misled. A responsible and experienced Re rae 


Trust Company makes the best Executor or Adminis- 
trator of' an estate. Our experience in this work 
extends over 41 years. 


Ask for our booklet, “Wills and Wisdom.” 


VERSAILLES-VIDRICAIRE- | 
BOULAIS 


LIMITED 
Investment Bankers 
MONTREAL QUEBEC OTTAWA 


Quebec Municipals and 
‘Industrials a Specialty 


- 


THE 
TORONTOGENERALIRUSTS 
CORPORATION 


HEAD OFFICE : TORONTO 


Branches: Ottawa, Winnipeg, Saskatoon and Vancouver Orders for 


Province of Ontario 
5’s 


due 1948 


Twenty Bushels is 
Saskatchewan Average 


REGINA—A preliminary estimate 
made by the Provincial Bureau of 
Statistics of the Department of Agri- 
culture, places the average yield of 
wheat at twenty bushels per acre, or 
approximately 255,000,000 bushels of 
wheat for the province; oats at forty- 
five bushels, or 190,000,000 bushels; 
barely 29% bushels per acre, or 19,- 
000,000 bushels for the province; flax 
at 10% bushels, or 5,000,000 bushels, 
and rye at 15% bushels per acre, or 
9,000,00 bushels for the province. Un- 
til threshing is fully completed the 


above figures approximate returns 
only, 


Boats to Run From 
Canada to Mexico 


From Our Own Correspondent. 

MONTREAL.—Plans are on foot 
for the establishment of a steamship 
service between Canada and the ports - 
of the Pacific coast of Mexico, and 
thence along the western coast 0 
South America. All arrangements 
have been virtually concluded, and 
within a short time the Canadian 
ships are expected to commence call- 
ing at the ports of Guaymas, Mazat-, 
lan, Manzanillo, and Salina Cruz. 

The establishment of the new 
steamship line will virtually consti- 
tute the first direct communication 
between Mexico and the countries of 
South America. Commerce with Can- 
ada, which has hitherto been compar- 
atively slight owing to the lack of 
good transportation, is expected to 
greatly increase with the establish 


ment of the new line. ai 


will be appreciated 


Price 
98 and Interest 


Yield 5.14% 


R.A. DAL y & Co. 


BANK OF TORONTO BUILDING 
TORONTO 


What is expected to be a step in over- 
coming some of the civic difficulties 
which have developed in Halifax, was 
the formation recently of a Citizens’ 


League, by large taxpayers in the muni- 
cipality. 


ASBESTOS MEI 


MOVING FOR 
OFFER TO 
More Money (¢ 0 
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of Grou 


SEVEN FIR 


They Control Twe 
Importance i 
Province 
Quebec 


From Our Own Co 
MONTREAL.—Some 
recorded this week ini 
tions for the merger a 
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Quebee has thirteen 
ducing companies and 
eighteen mines in 192 
short .distance of 
P.Q.. The projected 
take in seven of 
representing twelve of 
have been in operation 
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ception, of comparatifj 
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Asbestos Corporation 

Consolidated Asbesto 

‘Bennett-Martin Asb 


Mines, Ltd. 
Black Lake Asbestos 


| pany, Ltd. — 


Pennington Asbestos 
Federal Asbestos Co 
Asbestos Mines, Lir 
Companies that 

the deal, according ta 

ceived, are: 
Bell Asbestos Mine 

- Canadian Johns-Mani 
Dmat Guillemette. 
Johnson’s Company. 
Maple Leaf Asbestos 
‘Quebec Asbestos Cc 

. Exchange of 
The basis of the 

large corporation 
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of shares bonds 
mate figures at wh 
companies would con 
ger are unofficially 
Asbestos Corp. .. . 
Davis Companies . 

Inc. Consolidated 
Federal Asbestos 
Jacobs Companies 
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Black Lake Asbesto 
Pennington Asbesto 
Bennett-Martin Asb 


* New offer. 
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markets all over the 
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the 1920 productio 
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Boats to Run From 
Canada to Mexico 


From Our Own Correspondent, 

MONTREAL.—Plans are oni foot 
for the establishment of a steamship 
service between Canada and the ports 
of the Pacific coast of Mexico, and 
thence along the western coast of 
South America, All arrangements 
have been virtually concluded, and 
within a short time the Canadian 
|Ships are expected to commence call- 
ing at the ports of Guaymas, Mazat-, 
lan, Manzanillo, and Salina Cruz. 
| The establishment of the new 
steamship line will virtually consti- 
tute the first direct communication 
between Mexico and the countries of 
| South America. Commerce with Can- 
ada, which has hitherto been compar- 
atively slight owing to the lack of 
good transportation, is expected to 


greatly increase with the establish- a 


ment of the new line. 3 


ber 26,1923 
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The Last Thing 
in the World 


'To award a building 
# contract solely on the 
W pasis of low figures is 
il like buying securities 

~ solely because they are 
cheap, which is pre- 

cisely the last thing in 

_the world a wise in- 

yestor ever does. 


7 | THOMPSON-STARRETT 
Company, Limited 
Building Construction 


S=UNLISTED STOCKS 
} Wil 
} Buy 


Sell 


25 Leew’s Buffalo Pfd. 
100 Leew’s Buffalo Com. 
50 Leew’s Windsor Pfd 
50 Leew’s London, com. 
100 Loew’s London Pfd. 
10,000 Can, Assoc, Goldfields. 


100 Cosgrave Brewery. 

25 K. & & Pfd. 

50 K. & S&S. Com. 
3,000 K. & S. 7% Bonds. 
25,000 Can. Assoc. Goldfields. 


aintained | 
all. Gevernment, Municipal 
Bonds. 


en 
and Corporation 


Continental Bond 


| . Corporation, Limited 
302 BAY STREET, TORONTO 
Adel. 3176-7 


8% 


The issue is a First Mort- 
‘wage on property and real 
é te ued at $1,799,000. 

This is equal to over seven 

times the amount of the 

issue. Earnings are at the 
rate of four times total 
interest charges. The se- 
curity, therefore, is ample. 
In additien, the Principal, 
the fnterest and the annual 
Fund are guaran- 
teed. Payable in New York 
and Mentreal. 


Why not obtain full 
particulars to-day? 
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' Yields .... 


CREDIT-CANADA 


Established 1910 
120 St. James St., Montreal 


_ SEND ME CIRCULAR C-1 
Name ...... 


Address .... 
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Toronto Bond Exchange 


Dominion Bank Bidg., 
and Yonge Streets 
TORONTO 
Government, Municipal 
Canadian National 
Ry. Bonds 


Bond Quotations en: request. 


VERSAILLES-VIDRICAIRE- 
BOULAIS 


LIMITED 

Investment Bankers 

MONTREAL QUEBEC OTTAWA 
Quebec Municipals and 
‘Industrials a Specialty 


Orders for 


Fh Province of Ontario 
5’s 
due 1948 
will be appreciated 


Price 


98 and Interest 
Yield 5.14% 


R.A. Dary & Co. 


BANK OF TORONTO BUILDING 


TORONTO 


ASBESTOS MERGER 
MOVING FORWARD; 
OFFER TO JACOBS 


More Money Offered to 
Hesitating Members 
of Group 


SEVEN FIRMS IN 


They Control Twelve Mines of 
Importance in the 
Province of 
Quebec 


From Our Own Correspondent. 

MONTREAL.—Some progress was 
recorded this week in the negotia- 
tions for the merger of the asbestos 
mining companies of the Province of 
Quebec, when the principal parties 
to the deal, the Asbestos Corporation 
and the Consolidated Asbestos agreed 
to add another $1,000,000 to their 
offer*for the Jacobs properties, which 
include the Black Lake Asbestos and 
Chrome Company and Asbestos 
Mines. The merger is now conting- 
ent upon the negotiations for the 
Jacobs properties, the other asbestos 
mines being on common ground. 

The projected merger of the as- 
bestos mines of Quebec was first 
announced in THE FINANCIAL 
POST a few months ago and since 
that time has advanced close to the 
stage of certainty. 


Takes in Twelve Mines 
Quebec has thirteen asbestos pro- 
ducing companies and these operated 
eighteen mines in 1922, all within a 
short distance of Thetford Mines, 
P.Q. The projected merger would 
take in seven of the companies, 


representing twelve of the mines that| c 


have been in operation recently. The 
remaining mines are, with one ex- 
ception, of comparatively small im- 
portance. 


The companies that would be af- 
fected are: 

Asbestos Corporation of Canada, Ltd. 

Consolidated Asbestos, Ltd. 

Bennett-Martin Asbestos & Chrome 
Mines, Ltd. 

Black Lake Asbestos & Chrome Com- 
pany, Ltd. — 

Pennington Asbestos Company, Ltd. 

Federal Asbestos Company. 

Asbestos Mines, Limited. 

Companies that are not parties to 
the deal, according to information re- 
ceived, are: 

Bell Asbestos Mines, Limited. 

Canadian Johns-Manville, Co., Ltd. 

Dmat Guillemette. 

Johnson’s Company. 

Maple Leaf Asbestos Corporation, Ltd. 

Quebec Asbestos Corporation. 
. Exchange of Securities 

The basis of the deal will be a 
large corporation that will acquire 
the other properties by an exchange 
of shares and bonds. The approxi- 
mate figures at which the various 
companies would come into the mer- 
ger are unofficially as follows: 

Asbestos Corp. .. .. .. .. $11,000,000 

Davis Companies .. .. .. 17,000,000 
Ine. Consolidated Asbestos 

Federal Asbestos 

Jacobs Companies .. . * 2,800,000 
Inc. Asbestos Mines 

Black Lake Asbestos 

Pennington Asbestos .. .. 

Bennett-Martin Asbestos . 


700,000 
8,000,000 


GRE cs) Ga es ee 


* New offer. 

The deal has the backing of one 
of the strongest of the banks which 
is anxious to see a cqnsummation of 
the merger to the end of restraining 
senseless competition and putting the 
asbestos industry in Quebec back in 


the solid position its importance de- 
serves. 
Smaller Merger Certain 

Failing the larger merger, a 
merger of the Black Lake properties 
and Asbestos Mines‘is certain, as 
has been intimated before. J. A. 
Jacobs, who owns Asbestos Mines, 
has now complete control of Black 
Lake through his recent purchase of 
the income bonds, and plans to link 
his two companies into one large cor- 
poration to be known as the Inter- 
national Asbestos Corporation. This 
merger would be side-tracked in favor 
of the broader organization if As- 


bestos, Corporation and Sir Mortimer 
Davis’s Consolidated Asbestos are 
ready to improve the figure at which 
the two Jacobs companies will be 
asked to come into the project. 

Would Control 85% of Supply 

Interest in the proposed consolida- 
tion of the asbestos mining companies 
of the Province of Quebec is particu- 
larly keen in view of the fact that 
this corporation would control well 
over 85 per cent. of the world’s an- 
nual production of asbestos and would 
be in a position to dictate prices in 
markets all over the world. 

The asbestos industry in Quebec 
has not been exceedingly prosperous 
during the past year or so, chiefly 
because of competition between the 


Canadian companies, and on account 
of a certain amount of competition 
from Rhodesian asbestos in the Euro- 
pean markets. This latter competi- 
tion is not regarded as a serious mat- 
ter by Canadian asbestos producers 
because it is felt that the longer 
fibres and generally higher quality 
of the Canadian asbestos will make it 
possible for it to compete at any time 
in world markets at prices that will 
be profitable to the Canadian produc- 


 Detten the year 1922 the asbestos 


sold and shipped from Quebec mines 
amounted to 160,000 tons, valued at 
$6,053,068. This was an increase of 
about $800,000 from the previous 
year, but it was considerably below 
the 1920 production of $14,749,000. 
The Different Companies 

In the Province of Quebec there are 
thirteen companies producing asbes- 
tos and these operate 18 different 
mines. : 

The largest company is the As- 
bestos Corporation of Canada. This 


«+ se «+ $24,000,000 


‘ 


THE FINANCIAL POST* 


Re neeeeserreneeeeeereee 


company has four mines, of which 
it has been operating three. The 
largest mine is the King Mine which 
has a pit opening of over 900 x 600 
feet at the surface and goes to 345 
feet in depth at the lowest point. The 
workings are being extended so that 
the pit will eventually have a width 


of 1,200 feet instead of the present 
width of 600 feet. 

Another important producer is the 
Black Lake Asbestos Co., which has 
recently been in financial difficulties. 
The Consolidated Asbestos Corp. con- 
trolled by Sir. Mortimer Davis is a 

(Continued on page 16) 


STOCK MOVEMENTS OF THE WEEK 
Week Ending Oct, 23 


Div. 
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Hamilton .. 
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Brazilian Traction .. 
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Canada Cement, com. . 
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Canada Steamships, com. . 
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Can. Foundries, com. .. . 

Can. Gen. Electric, com. 
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Can. Pacific Railway .. .. ... 

City Dairy, com. .. .. .. 
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Crow’s Nest Coal .. .. .. .. 
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Dominion Glass, com. .. .. .. 
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ANIL AWAOASCONAGS 


_ The B. Greening Wire Co., Limited — 


‘Anthorized 
1% Cumulative Redeemable Preferred Shares .- - $1,200,000 


Ask Bid 


186 184% 

-o 185 
179 178 
146 


High . Low 
186 185 


Close 


185% 
185 
179% ° 
145% 
168 
156 
231 
253 
216 
166 
174 


5| Quebec Power, 


Dominion Radiator, pref. .. .. .. 


Dominion Coal, pref. .. .. 
Dominion Iron, pref. 


Dominion Steel Corp., pref. ae’ 


Dom. Textile, com. .. . 
DOy BIE. wove ochlek 

Duluth Superior .. .. .. 

Ford Motor . 


Goodwins, com, .. .. ra 


M05) DUOG S66: dh. eal Ee 
Goodyear Tire, pref. .. .. 
Illinois Traction, com. .. 

Div DOE ceedes Lisa 
Kaministiquia Power .. 


Lake of Woods Milling, com. .. .. 


Ue: 
Laurentide Paper .. .. 


Macdonald, A. ..°.. .. 2. 2... 
MENON COME ok oies, ca certo res 


Do., pref. 


Maple Leaf Milling, com. hs oe ~ 


Do., pref. . 


Montreal Cottons, com. |. .. |. 
Cons. 


Montreal Light, Heat, 
Montreal Telegraph .. .. 
National Breweries, com. .. 


Ontario Steel Products, com. a 


BPO: UOT sa achaca aula ect te 
Ottawa Light, Heat .. .. 


Pacific Burt, com... .. .. .. .. 


Do., pref. . ; 
Penmans, com. .. 


Port Hope Sanitary, com. .. .. 


Porto Rico Rlys., com. .. 
Price Bros. .. .. 


Provincial Paper, com. ., 


Do., pref. .. 


Rogers, Wm., com. .. 
RI DOCS wu as 


Russell Motor, pref. ee he Sa ba 
Shawinigan Water & Pr... .. .. 
Sherwin Williams, com. .. .. .. 


De ee 
Sterling Coal .. . 


Spanish River Pulp, com... .. .. 
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Smith Howard Paper, com. <3 fe 


Do., pref. . 


Steel of Canada, ‘com. 4 ne aa ae 


Do., pref. . 


St. Lawrence Flour, ‘com. eg 3 sf 


Toronto Railway .. .. 


Tuckett Tobacco, com. i es = 
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WASSSATREN 6 6.36 6k 0 esses 
Western Canada Flour .. 


Winnipeg Electric, com. .. .. is 


Do., pref. 


Woods Manufacturing, com. .. .. 


Do., pref. .. 
Can. Landed . 


Can. Permanent .. 8 es a Zs e 


Ham, Provident .. 
Huron & Erie .. 

Landed Banking .. ., .. 
Ont. Loan & Deb. .. .. 


Toronto Gen. Trusts .. sats 


Toronto Mortgage .. .. 


$800,000 


COM. 22 oh os of 


BeaSaal S| asnaas! 


tt he 
RIONCAIwWA 


First Mortgage 612% 20 Year Sinking Fund Bonds 
Dated: July 1, 1923 : 


Principal and semi-annual interest payable at the Canadian Bank of Commerce in Toronto, Montreal 
and Hamilton. Interest payable January Ist and July Ist. Coupon bonds in denomin- 
ations of $1,000, $500 and $100, with the privilege of registration as to principal only. 


CAPITALIZATION 


Common Shares (No par value - - 
62% First Mortgage Bonds to be presently issued - 


For detailed information regarding the Company we refer to our descriptive circular on this 
issue from which we summarize as follows:— 
BUSINESS and PROPERTY: The B. Greening Wire Company, Limited, 


has been incorporated under the laws of the Dominion of Canada, to 


acquire the properties and business of the B. Greening Wire Company, 
Limited, Hamilton, Ontario; one of the largest manufacturers in Canada 


of all classes of Commercial Wire Cables, Wire Cloth, Screens, Chains, 

Established in 1858—over sixty-four years ago—at Hamilton, Ontario, the 
steadily during that, period wader the guidance and 

family. The Company’s 


business has grown 3 . 
management of three generations of the Greening 


ly d 


~ 


- Shares 


20,000 


Due: July 1, 1943 


Issued 
$650,000 
$800,000 


ete. 


products are known from coast to coast in Canada, in the United States, 
and in Australia and South Africa. 
ASSETS: This issue of Bonds will be secured by a First Mortgage and 


Charge on the real estate and fixed plant and machinery of the Company, 
and by a floating charge on all other assets. The total net assets as security 


for these Bonds are currently valued and 


ed to the amount of 


$2,124,974.59—equivalent to more than $2,656 of security per $1,000 bond 
outstanding. Net Current Assets, as certified in the Company’s Balance 
Sheet, of daly Ist, 1923, by Messrs. George A. Touche & Co., amount to 
$677,360.60. 


S} 


EARNINGS: Average annual net earnings, after paying all 
ing expenses, full and proper maintenance charges, 


depreciation and federal taxes, have been as follows:— 


Period 


Earnings 


operat- 
but before 


Times Interest Require- 
ments on this issue 


Nov. 30, 1912-1922 


* Nov. 30, 1915-1922 


Nov. 30, 1921-1922 
Jan. to July—1923 


Not less than $222,000 
Not less than $258,410 
Not less than $196,000 
Not less than: $170,000 


Over 4 Times 
Nearly 5 Times 
Nearly 5 Times 


G FUND: Annual Cumulative Sinking Fund of 24% %, commencing 


INKIN 
in 1924, will, it is estimated, retire the entire issue before maturity. 


M than two-thirds of this iss f bonds having been sold by private subscription, we offer the 
balance, if, 2, and when isoued and received by us, and subject to satisfactory legal opinion, at 


Price: 100 and accrued interest yielding 6.50% 
Amilius Jarvis & Co. 
Established 1891 LIMITED 
Ciebtee lle 


The information contained in this advertisement has beer obtained from competent eugincers, aggnaieant, scscumtonts and other reliable 


293 Bay Street 


Toronto 


Transportation Bldg. 
Montreal 


3 and, while net 


bas been the basis on which we 


i 
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SHARES OF BANK Pulp and Paper Securities 
Get Your Degree A J] Bechos 


WERE HELD BY 
Brery_ capable, experienced Book, DALY IN TRUST |y.5.4. PAPER TRADE |8:c83,.%8" $'"58%ty, x's se 
can accommodate Investors 
The Bond Department at the head office 


Canadian Accountanc clei John, N. B.; Fredericton, N. B., and 
Shaws Home Study Course || Wor, Actually “Illegally’| NO LONGER FEARS _ | witn'newcastie, N. B.; Edmunston, N. 
Property of the A PULP EMBARGO 
of this Bank in Toronto is in constant 
touch with the investment market and 


er the personal direction of ; thurst, N. B., and Campbell- 
W. 8. Ferguson, C.A, will clear the os N B, to follow. All of these 
Bank 
RUM-RUNNING PROFITS|Has Government “Double 
Crossed” Canadians On 
is at all times in a position to buy or 
sell Government, Provincial and Muni- 


mene fel / are pulp and paper centres. Several 
A Venture in Which C. A. Bar- This Question? 
cipal Bonds. 


for. Write ae 
. W., Toronto. ther centres may be added, including 
Registrar, 46 Bloor St ro Moncton, N. B., and St. Stephen, N. 
nard’s Company Was Inter- eS aL 
ested—Bank Directors Say From Our Own Correspondent. 
Shortage of water in American 
The services of the Bond Department 
are at the disposal of our customers, no 


B., at the termination of the present 
They Did. Not Know centres has forced up groundwood 
matter where they may reside in Can- 


Partnership 
Safeguard 


sidered the matter of partnership insu 
ance? In the event of your partner’ 
decease, how would that incident affec 
your business? 


May we respectfully invite you to loo 
well into this contingency and get t 
know what we have to offer tha 
specially meets the case. 


The Great-West 


executive with,a number of years’ 
oe egal with well-known financial 
house has sold his interests and would 
like to connect with good financial com- 
pany or other corporation requiring secre- 
tary treasurer or manager. Can give ref- 
erence as to financial responsibility and 


Recalls Alleged 
‘Apply Box 109, THE FINANCIAL POST. Vancouver Sun Re 5 


Injustices in Pacific Mills 
Reorganization 


Maritime itinerary. 
There have been some interesting| Pulp prices and has benefited Can- 


DEMAND PROTECTION 
‘| developments regarding the capital | dian mills. 


IN WHALEN AFFAIR 
transactions of the Home Bank, anc Government has nullified any pos- 


em- 


Board or Library Table 
For Sale 


EAUTIFUL mahogany, 4 x 10 
feet, made specially for Di- 
rectors’ Room of financial] insti- 
tution, Louis XV design — only 
slightly used. Cost $450, will 
sell at bargain. 
~ Box 110, The Financial Post, 
153 University Avenue, Toronto 


an 
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DOMINION 
eG oL st -B- | 
MONEY 
ORDER 
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Pr ee Cel ee cre Eh 


Canadian Bank Note 
Company, Limited . 


Engravers and Printers 


Bank Notes and Cheques 
Corporation Bonds 
Stock Certificates 
Municipal Debentures 
and other Monetary Documents 


Head Office and Works 
224 Wellington Street, OTTAWA 


BRANCHES: 
Montreal Toronto 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if 
customers are delinquent. 
Canadian Offices: 


St. John, Quebec, ‘Montreal, Ot- 

‘oronto, Hamilton, London,. Win- 

ina, Moose Jaw, Saskatoon, 
nton, 


’ Lethbridge, 
couver, Victoria. 
Address enquiries to 


R. G. DUN & CO. 


38 King St. W., Toronto, Can. 


| ta 
wa, 
ni 


Van- 


CADILLAC 


Heights of quality 
and depths of satis- 


faction are yours in 
the 


Cadillac V-63 


CADILLAC CARS LTD. 
F. L. Webber — Manager 
Telephone Plat. 1331 


7 PARK AVE. MONTREAL 


ness 
A, 


WEST KOOTENAY POWER 


The West Kootenay Power & Light 
Company, a subsidiary of the Consoli- 
dated Mining & Smelting Company, is 
practically doubling the capacity of its 
plant at Bonnington Falls, near Nelson, 
and has 70 men _ steadily employed on 
construction work. The company sup- 
plies the Trail smelter with electric 
energy. The Kootenay company also 
wil supply electric energy to operate all 
— aeney at = ay Copper 

rporation’s mine and mill at Copper 
Mountain and Allenby. re 


the large holdings of stock which ap 

eared in the name of President H. 

. Daly. It is stated by P. N. Phelan 
solicitor for Mr. Daly, that when the 
latter became president there stooc 
on the bank’s books a loan to A. C 
Herdman, of Montreal, of $266,000 
which had to do with the purchase o: 
the assets of the Bank Internationale 
.n 19138 by the Home Bank. Against 
this loan the bank held “qute il- 
legally” 2,660 shares of its owr 
shares in security. This transaction 
occurred before Mr. Daly was in any 
way connected with the Home Bank, 
and when the latter was elected he 
endeavored to secure a purchaser for 
the stock “which was put in Mr. 
Daly’s name as trustee and pledged 


as security for loans obtained by the} 


bank in the United States.” This 
stock, it appears, was ultimately sold 
to P. A. Mitchell, London, England, 
financier,: who stands to lose about 
half a million dollars if the double 
liability clause is enforced. 

Mr. Daly’s solicitor also explains 
that the president bought from the 
United Grain Growers’ Co. 1,000 
shares of the  bank’s_ stock, which 
would otherwise have been thrown on 
the market. The stock was bought by 
Mr. Daly at the request of the late 
general manager, Colonel Mason, who 
undertook to dispose of it as soon as 
possible. It is in connection with this 
stock that the transactions to A. J. 
Pattison, Toronto broker, are sup- 
posed to have been arranged. It is 
said that Mr. Daly made nothing by 
these transactions and that his sal- 
ary amounted to only about $1,000 a 
year while president. 

These developments are lending 
point to the demands for a thorough 
investigation into the affairs of the 
bank, not only at the time of the 
failure, but for a period of years pre- 
ceditg, to cover the ‘ transactions 
which eventually led to the collapse. 

What Depositors Want 

The committee representing Home 
Bank depositors has decided on the 
following requests: 

1. That the-Federal government be 
asked to refund $150,000 in business 
profits taxes as a means of partially 
recouping losses of depositors. 

2. That the government be asked 
to make good the losses of depositors, 
because the department of finance 
had been warned of the condition of 
the Home Bank. 

3. That a holding company be 
formed to take over the assets of the 
bank, thus lessening liquidation costs. 

If the Federal government refuses 
the request that it recoun the losses 
of the depositors, the committee is 
disposed to go direct to parliament 
with a bill to do so. 

Shareholders are also taking the 
attitude that thev should not be 
called upon under the double liability 
clause if it can be shown that the 
condition of, the bank was reported to 
Ottawa some years ago, and that ade- 
quate steps were not taken by the 
government. 

It is gossip that the steamer Vau- 
dreuil, which figured in the Home 
Bank affair, made one rum-running 
trip from Glasgow across the Atlan- 
tic with probably 30,000 cases of 
liquor on which a profit of $30 a case 
is estimated, less British excise, if 
paid. The Vaudreuil, formerly the 
lake freighter Frontenac, was pur- 
chased by C. A. Barnard of Montreal. 
in 1918, and refitted at the yards of 
the Davie Shipbuilding Co., in Que- 
bec., a company of which Mr. Bar- 
nard, who is one of the Home Bank 
directors, was president. According 
to the curator’s report, the Vaudreuil 
is now owned by the British Dominion 
Holding and Investment Co., and this 
company owes the bank $1,400,000, 
the obligation having been first as- 
sumed by Mr. Barnard and later 
taken over by the company; the debt 
is guaranteed by Mr. Barnard. 

In justice to the directors of the 
Home Bank it is stated that they 
were not aware of the nature of the 
transaction and that they went out 
of their way to discourage a repetition 
of this sort of business even though 
the rum running venture was a legal 
one in that the liquor was unloaded 
outside the three mile limit. 


Decline in Pig Iron 
Production for August 


_ OTTAWA.—The production of pir 
iron and ferro-alloys in Canada dur- 
ing the month of September was 75.- 
216 long tons, a decline of 18.8 per 
cent. from the August production of 
92,587 tons. The output of basic rig 
iron was 27.5 per cent. less at 46.- 
580 tons; foundry iron amounted te 
17.536 tons, a decline of 29.8 per cent., 
while the output of malleable iron 
showed an increase of 232 per cent. 
to a total of 11.100 tons. © 

As usual, practically the whole out- 
put of basic pig iron reported was 
made for the use of the producine 
firms; but the slackening demand for 
iron was reflected in the lowered out- 
put. September tonnage made f- 
use was only about two-thirds of that 
reported in August. Foundry iron 
and malleable iron, on the other \hand 
were largely made for sale. 


o 


sible good effect of a pulpwood 
bargo in advance, says Frank J. D. 
Barnjum. : 

Demand for newsprint continues 
excellent. Canadian mills produced 
102,486 tons of newsprint in Septem- 
ber and United States mills, 110,209 
tons. Canadian newsprint capacity 
has increased this year by 380 tons 
daily; 1924 should see increase of 
500 tons daily and 1925 at least 300 
tons daily from plans at present un- 
der way. 

Belgo-Canadian. common. stock is 
quoted at around $70 on the “curb” in 
Montreal. It cost holders about $43 
a share at time of financial re- 
organization. 


MONTREAL.—The Royal Commis- 
sion considering the pulp wood em- 
bargo continues its sittings and is 
attracting very little attention. The 
centre of interest: in the question 
seems to have shifted to a discussion 
of bona fides of the government in 
the matter. Frank J. D. Barnjum 
has written the papers presenting 
evidence which he believes proves 
that the whole question has been 
manipulated for the benefit of 
American paper interest. The Cana- 
dian Pulp and Paper Magazine holds 
a somewhat similar view and refers 
to the double cross on the embargo 
question. 

American publications serving the 
paper trade and publishing fields ure 
joyful. The Editor and Publisher 
states unequivocally the Canadian 
pulp wood embargo should no longer 
be regarded as a “menace.” To take 
its place in export a tax on pulp 
wood now looms. The Editor and 
Publisher quoted a New York “auth- 
ority” as stating that what Canada 
wants is a revenue to protect her 
forests from fire as well as to pro- 
tect the paper manufacturers. “The 
Dominion is beginning to see an ex- 
port tax will suit her ends more 
satisfactorily than an embargo,” says 
this party. Guesses in the States on 
the amount of export tax range from 
$1 to $10 a ton. 

Mr. Barnjum’s Attack 

Mr. Barnjum’s letter reviews the 
situation leading up to the passing 
of the legislation giving the govern- 
ment the power to put on an ein- 
bargo. He quotes the statement of 
Premier King during the time legis- 
lation was under discussion to the 
effect that the government would 
very soon put an embargo on pulp 
wood into force regardless of the 
commission and without waiting for 
its findings. The late statements of 
the Prime Minister do not jibe very 
well with this one and Mr. Barnjum 
finds that the Order-in-Council passed 
by the government on August 14, 
1923, exempting for a period of 10 
years all wood exported under con- 
tracts bearing date prior to June Ist, 
ties the hands of the government and 
nullifies the effect of any embargo 
that might be placed. He states that 
there remains practically no pulp 
wood which an embargo, if applied, 
could not affect. Mr. Barnjum asks: 

“There is something peculiarly sin- 
ister and secretive about  order-in- 
council P. C. 1568. At whose behest was 
it passed and upon what representa- 
tions? Why has it never appeared in 
the Canada Gazette where orders-in- 
council affecting public matters are us- 
ually printed? Why was it given the 
character of a “private” order-in-coun- 
cil? Why have citizens who have ap- 
plied to Ottawa for authenticated copies 
of the order been advised that they are 
not available for public distribution and 
ean only be obtained if the request is 
sanctioned by the prime minister or the 
minister of finance? And, lastly, how 
does it come about that this order which 
has been carefully suppressed in Canada 
and which, so far as I am aware, has 
received no attention whatever from 
the daily press of this country, (for the 
reason, apparently, that knowledge of it 
has been kept from them) is printed in 
full in the ‘strictly confidential and for 
vour personal use only’ bulletins issued 
by the American interests who have all 
along exerted every effort to defeat this 


Canadian legislation, for the edification. 


and, doubtless, the comfort of their 
members ?” 

Mr. Barnjum, because: of the cir- 
cumstances outlined, had declined to 
appear before the pulp wood com- 
mission. He questions the sincerity 
of the government’s action in ap- 
pointing the commission. 


Maritimes Do Not 


Favor Embargo 


ST. JOHN.—The hearings of the 
Pulpwood Commission, in the Mari- 
time provinces, have had one out- 
standing feature. Not more than ten 
per cent. of the witnesses favored the 
embargo on exportation of pulpwood 
to the United States. Another fea- 
ture is that at least seventy-five ner 
cent. of the witnesses testified that 
fire, and not the axe, was responsible 
for devastation of the forests. 

Most of the witnesses were ex- 
vorters of pulpwood to the United 
States, and thev asserted an em- 
hargo would drive at least twentv- 
five per cent. of the farmers. who 
sold nulnwood to them, out of the 
Maritime provinces. as the hich 
prices would not then prevail for 
pulpwood. " 

Sessions have been held in Halifax. 


In connection with the receivership 
of Whalen Pulp and Paper Mills, the 
Vancouver Sun calls attention to an 
alleged iniquity in the re-organiza- 
tion of Pacific Mills causing loss to 
British Columbia wholesalers and it 
demands of the Provincial Govern- 
ment that the experience should not 
be repeated in the Whalen case. The 
Sun’s editorial reads:— 


“Failure of the Whalen Pulp company 
threatens to cost local wholesalers a lot 
of money; but not necessarily so, unless 
the provincial government allows a re- 
organized company to give our local 
wholesale houses the same _ ruthless 
treatment that is being meted out to 
them by the Pacific Mills. 


“There are some very valuable timber 
concessions connected with the Whalen 
company, which will) probably require 
special consideration from Victoria be- 
fore they can be transferred. The gov- 
ernment can and should make it a term 
of any further concessions to the com- 
pany that the claims of local whole- 
salers must be fully protected. 


“The old Ocean Falls company went 
into liquidation owing local concerns 
several hundred thousand dollars. In 
reorganizing Ocean Falls company un- 
der the name of the Pacific Mills Lim- 
ited, the provincial government allowed 
large timber concessions to pass to the 
new promoters provided British invest- 
ors and local creditors to the extent of 
two million dollars be protected. 

“On the strength of these government 
timber concessions the promoters were 
able to go out and borrow money to 
build mills and put the plant into 
operation. 

“The government having parted with 
millions of dollars’ worth of valuable 
timber had the ‘right and duty to see 
that these creditors would be taken care 
of by Pacific Mills company. But has 
this been done? 

“What happened is that the promoters 
issued that two million stock to British 
and local creditors. The promoters then 
borrowed enough money to build plant 
and issue bonds for that money. hey 
then issued to themselves, as promotors, 
seven million dollars of stock, which 
amount, of course, completely swamped 
the holdings of local concerns. 

“Not content with making seven mil- 
lion dollars out of the people of this 
province, the promoters started in and 
made alleged contracts with their own 
companies in the United States under 
which the entire output of Pacific Mills 
has been disposed of at prices which 
had no relation to existing market 
prices. These alleged contracts have 
been described by leading counsel as a 
fraud not only upon the shareholders, 
but upon the provincial treasury through 
evasion of provincial taxes. 

“Local shareholders of the Pacific 
Mills company have never received one 
cent in dividends for that stock, and 
unless the government intervenes, prob- 
ably never will. 4 

“In Toronto, the provincial govern- 
ment is putting directors of the Home 
Bank in jail for taking liberties which 
business ethics and common honesty did 
not permit. It is about time that our 
provincial government investigated the 
manipulations of our local paper 
companies.” 

Of course, the Sun has overlooked 
the fact that the Whalen Company 
has not really “failed.” It is hoped 
that its receivership will be a temp- 
orary affair. 


BROMPTON 


The Brompton Pulp and Paper Co., 
Ltd., announces its intention of redeem- 
ing on November 1 the balance of the 
issue of first mortgage sinking fund 6 
per cent. bonds maturing in 1927, at 
105 and accrued interest. This issue 
which was put out in 1907 originally 
amounted to $1,000,000, $896,000 having 
been previously redeemeda 
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ada. Through this Department every 
branch of the Bank is in a position to 
obtain accurate information and prompt 
service in regard to any contemplated 
purchase or sale of high grade securities. 


The manager of our nearest branch will 
be glad to discuss with you the func- 
tions of our Bond Department. 
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Canadian Appraisal Co., Limited 
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EMBARGO SCARE IS 
EVIDENTLY PASSING 


Peak of Imports by American 
Mills Seems to Have 
Been Passed 


From Our Own Correspondent. 
OTTAWA.—The exports of puip, 
paper and wood pulp for September 
suggest that high water mark for 
this year was probably reached ir 
August, the total value of September 
exports having been $12,888,000, o: 
$2,198,000 below those for August. At 
that they were $1,582,000 over those 

for the same month last year. 


Exports of pulp wood to the United 
States during the month were on! 
112,366 cords, or 51,000 below those 
for August, °indicating that the 
American mills are pretty well over 
the embargo scare, which caused them 
to import wood so heavily during the 
earlier months of the year. The drop 
in the value of these exports during 
the month was $822,000. Exports of 
wood pulp for September were $4,- 
151,000, or $500,000 below those for 
August, Exports of paper of all 
kinds sustained the heaviest drop, be- 
ing valued at only $7,564,000, a de- 
crease of over $1,100,000 from the 
August figure. 


The narrowing of the market for 
manufacturers of paper is to be seen 
in the fact that of total exports 
amounting to $7,564,000 last month 
$7,072,000 was to the United States 
The amount shipped to the United 
Kingdom was only $190,229. 
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Northern Ontario. The Ca 


ing special and regular train service to 
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Canadian Mills Gain 


From Water Shortage 


From Our Own Correspondent. 
MONTREAL.—Newsprint produc- 
tion in many American states 


been seriously curtailed all year by a . 


shortage of water. Water power is 
used to drive most groundwood ma- 
chines and a shortage of water means 
a shortage of power which in turn 


means a shortage of groundwood 


pulp. That is the chief reason why 
groundwood pulp has sold as high as 
$50 a ton this year, about $20 a ton 
above the low price early in the year. 


This has added to the profits of — 
Canadian groundwood pulp mills. The © 


paper mills with extra groundwood 
production have also benefited. The 
newsprint mills that produce no extra 
groundwood have not directly bene- 
fited ¢xcept insofar as the higher 
groundwood cost has given assur- 
ance that newsprint prices cannot be 
reduced at present. 


George McKee’s Company 


Now Turns Out Paper 


From Our Own Correspondent. 

MONTREAL.—The Algonquin > 
per Corporation, Ogdensburg, N. Y., 
has started manufacture of news- 
rint, using what is said to be the 
argest machine in the United States, 
a 204-inch Bagley & Sewall product. 
The first-rin paper was used for 
special editions of the Ogdensburg 
Republican-Journal and Ogdensburg 
News. This company is headed by 
George McKee, formerly general 
manager of the Donnacona Paper Co. 
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OME of the best places for deer and moose are in 

nadian Pacific ae 
Get your party together—know the thrill 
that comes when a deer crosses your sights or when a 
moose answers the call. 


Get a copy of the hunters’ booklet issued bythe Canadian Pacific covere 


orthern Ontario points from 


Toronto, game laws, baggage regulations, etc., from any Canadian 
. Fulton, 


Pacific agent, or from 


Pac. Building. King and Yonge Streets, 


District Passenger Agent, Can. 
Toronto, Main 6580. 
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Canadian Mills Gain 


From Water Shortage , 


From Our Own Correspondent. 
MONTREAL.—Newsprint produc- 
tion in many American states has 


been seriously curtailed all year by a , 


shortage of water. Water power is 
used to drive most groundwood ma- 
chines and a shortage of water means 
a shortage of power which in turn 
means a shortage of groundwood 
pulp. That is the chief reason why 
groundwood pulp has sold as high as 
$50 a ton this year, about $20 a ton 
above the low price early in the year. 

This has added to the profits of 
Canadian groundwood pulp mills. The 
paper mills with extra groundwood 
production have also benefited. The 
newsprint mills that produce no extra 
groundwood have not directly bene- 
fited éxcept insofar as the higher 
groundwood cost has given assur- 
ance that newsprint prices cannot be 
reduced at present. 


George McKee’s Company 
Now Turns Out Paper 


From Our Own Correspondent. 

MONTREAL.—The Algonquin Pa- 
per Corporation, Ogdensburg, N. Y., 
has started manufacture of news- 
print, using what is said to be the 
largest machine in the United States, 
a _ 204-inch Bagley & Sewall product. 
The first-run paper was used for 
special editions of the Ogdensburg 
Republican-Journal and Ogdensburg 
News. This company is headed by 
George McKee, formerly general 
manager of the Donnacona Paper Co. 
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| Safeguard 


_ Have you seriously and finally con- 
sidered the matter of partnership insur- 


ance? 


In the event of your partner’s 


decease, how would that incident affect 


your business? 


May we respectfully invite you to look 
well into this contingency and get to 
know what we have to offer that 


specially meets the 
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Petroleum Situation 
Still Very Unsettled 


The New York Petroleum Ex- 
change reports says that the crude 
dil situation is still unsettled. | More 
oil is being produced . and more is 
coming into the country than is being 
consumed, and the season of low con- 
Stocks must 
accumulate for some time to come. 
California seems to hold the key to 

€ situation as to prices, and the 
stability of the market. The average 
daily production, according to the 

merican Petroleum Institute, for the 
week ended October 13, was 2,125,350 
trels, or 32,050 less than the week 
ore, Gasoline consumption has 

N maintained at a high level re- 
cently, due to the fine weather pre- 


Nailing. The market has been weak 


and uncertain, however. California is 
be a strong factor in gasoline pro- 


duction by next spring. Production 
Will be greatly increased before then, 
and with the cheap high-gravitv crude 
of that field a decided competition of 
Zasoline is bound to be felt. The ex- 


Port demand is much below expecta- 
tions. 


Teagle Says Prices are 
Too Low in Oil Industry 


NEW YORK.—Present prices of 
Zasoline are too low for permanent 
Welfare of the industry, declared 


Walter C, Teagle, president of the 
Standard Oil Co., of New Jersey, in 


&n interview with the International 
ews Service, , 
“The recent reductions in gasoline 

Prices in eastern states, as I see 

them,” Mr. Teagle said, “are a na- 

tural result of an oversupply, with 


_Sonsequent pressure to sell, Surplus 


ction over demand always fixes 


Street, Toronto. 


A. E. HESSIN 


SQN 


prices in a free market and lower 
gasoline quotations are an effort te 
find an outlet for this surplus, In 
such a situation a manufacturer can- 
not always get his costs back. 
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Big Ford Demand is 
Now for Closed Models 


DETROIT.—One-third of all the 
passenger cars now being built by the 
Ford Motor Co, are closed models. 
Closed car proportion in 1922 was 
29 per cent.; in 1921 it was 25.7 per 
cent.; in 1920, 18.9 per cent.; and in 
1919, 11.7 per cent. Touring cars 
form 45 per cent. of total sales, run- 
abouts 15 per cent., and trucks 10 
per cent. ; ; 2 

The Ford coupe is becoming in- 
creasingly popular. Three years ago 
41 per cent. of total closed car out- 
put was coupes. Last year the propor- 
tion jumped to 56.5 per cent., and in 


1923 coupes will comprise approxi- 


mately 662-3 per cent. of all closed 
Ford passenger cars, 


oa i daha salsa 
FORD DIVIDENDS 


s holders of the Ford Motor Co. 
<5 eee at their annual meeting at 
Ford re-elected the directors: Henry 


Ford, W. R. Campbell, Edsell B. Ford, 


E. C. Kanzler and George E. Dickert. , 

The directors declared a dividend o 
10 per cent, in cash, payable November 
15 to shareholders of record November 
5. The dividend will be the first dis- 
tributed by the company this year. In 
1922 and in 1921 the company paid 30 
per cent. in cash dividends. During the 


A ith net pro- 
company’s last fiscal year, with ne 
eat. $5,106,197.86, its plant invest- 


ment made,a net increase of $5,548,- 
364.46, and it was estimated that 
approximately $4,800,000 would be 
required to complete extensions under 
way at the end of the fiscal period. 

Recent sales of the stock have been 


at 438. The range for the year is 480 
to 410. 
[. 


SUGGESTS CITY 
AND STREET RY. 
GET TOGETHER 


Would Employ Municipal 
Credit for Private 
Corporation 


From Our Own Correspondent. 


WINNIPEG.—There is increasing 
evidence that the Winnipeg Electric 
Railway problem will be one of the 
chief issues—if not, indeed, the chief 
issue—of the next civic election. This 
problem is pay concerned with the 
necessity of further financing by the 
traction company, financing which 
the company insists is impossible so 
long as the city refuses to extend the 
street railway’s franchise. 

S. J. Farmer, Winnipeg’s present 
Labor mayor, has thrown his hat in 
the ring for another election cam- 
paign, and he has already made it 
clear that the street railway issue is 
paramount. The election of Mayor 
Farmer last November’ spoiled the 
street railway’s chance for franchise 
extension. Mayor Farmer now takes 
the stand that the Winnipeg Electric 
Railway Company’s plea of lack of 
money “has lost its potency this 
year” by reason of the company hav- 
ing under civic pressure paid up two- 
thirds of the $900,000 accumulated 
taxes which was owing the city at 
the commencement of the year. “The 
remainder will likely be forthcoming 
as soon as certain differences have 
been cleared up,” he forecasts. 

Apart from the franchise decision 
the present wrangle between the trac- 
tion company and the city is based on 
the problem of financing needed ex- 
tensions. 

Insisting that it would constitute 
“no strain upon the city’s credit,” the 
Winnipeg Tribune has plunged into 
the issue with the emphatic creed 
that the “city should provide the 
credit, and the company should be re- 
quired to go on with the work. Sat 
isfactory arrangements can be made 
without introducing the general sug- 
gestion of extension of the street 
railway franchise or of jeopardizing 
either the city’s or the company’s 
rights.” 


Suggests Getting Together 


Winnipeg’s need of extended street 
railway facilities is being made the 
issue of a campaign now getting un- 
der way. “Street railway extensions 
are urgently needed in certain sec- 
tions of that city,” stresses the Trib- 
une, adding:. “During the last ten 
years some fifteen extensions have 
been ordered by the city council. None 
of the work has been proceeded with. 
Some of the extensions have, been ob- 
viated by other developments; some 
remain uncompleted to the great 
hardship of citizens affected. Condi- 
tions have become unbearable, and 
they can no longer be ignored. 

“It has been stated on behalf of 
the Street Railway Company that it 
does not possess the money to make 
extensions. The city council, on the 
other hand, demands the extensions, 
and is unable to enforce its demands. 
Citizens are suffering in the mean- 
time. There is on all hands a demand 
that the city and street yailway com- 
pose their differences and turn 
unitedly to the task of serving the 
public, 

“The Street Railway Company 
pleads financial stringency as a rea- 
son for not going forward with nec- 
essary extensions. No such claims 
can be advanced in behalf of the city. 
The money necessary to finance these 
extensions, from the city’s point o7 
view, is negligible. It involves no 
strain on the city’s credit.” 


Alberta Flour Mills 
May be Taken Over 


From Our Own Correspondent. 


MONTREAL.—It is learned that 
there is a possibility that Alberta 
Flour Mills, Ltd., may be taken over 
by the group of British millers who 
have been investigating the possibili- 
ties of investment in the Canadian 
milling industry. This group is headed 
by Sir William Nicholls. 

Alberta Flour Mills was started 
during the war to build a mill in Cal- 
gary to take advantage of the short 
haul from Calgary to Vancouver on 
flour shipments. The mill has never 
been completely financed, and many 
causes contributed to the difficulty 
of raising the money necessary to 
complete it. For the past two years 
or so the half-finished mill has been 
standing idle in Calgary. 

Negotiations are believed to have 
taken place regarding the linking up 
of the Alberta Flour Mills enterprise 
with the British milling scheme. 


First Common Dividend 
For Southern Canada 


From Our Own Correspondent. 


MONTREAL.—Another power com- 


pany has come into the dividend-pay- 
ing class by the declaration of a divi- 
dend of one dollar ($1.00) per share 
on the common stock of the Southern 
Canada Power company. Earn- 


ings have been increasing steadily 
month by month, as shown by the 
monthly reports, and at a directors’ 
meeting yesterday it was decided to 
inaugurate a dividend on the com- 
mon, which is a no par value stoc}: 
having been changed from a nominal 
value of $100 per share to no par 


value last June, The company has 


maintained a dividend on the prefer- 
red since its inception in 1917, and 
the announcement may be taken as 
an indication of the company’s strong 
position. 

The dividend is payable on Novem- 
ber 15 to shareholders of record Oc- 


tober 31, 


WANT CAR TICKETS 
—FOR LESS 


From Our Own Correspondent 
MONTREAL. — The large de- 


partment store of Goodwin’s, Ltd., 
which has its shares listed on the 
Montreal Stock Exchange, worked 
out an idea to advertise on the 
back of the Montreal street car 
tickets. Each ticket now bears 
the legend, “Get it at Goodwin’s 
—for less.” ‘ 

But the reaction of a large 
number of the public has been 
surprising and somewhat embar- 
rassing. Every day two or three 
individuals call in the store and 
ask where they can buy street 
car tickets “for less.” 


SHAWINIGAN. NOW : 
OWNS LAVAL ELECTRIC 


Shareholders All Took Advan- 
tage of Offer of Bonds for 
Their Stock Holdings 


From Our Own Correspondent. 


MONTREAL.—It is: understood 
that all shareholders of the Laval 
Electric Company took advantage of 
the offer of Shawinigan Power Com- 
pany of 6 per cent. Shawinigan bonds, 
the outstanding Laval shares. Shaw- 
inigan had already owned about 85 
per cent. of the Laval stock. 

The latter company was organized 
by the Shawinigan interests in 1904, 
and distributes electric light and 
power in the territory between the 
city of Montreal and Shawinigan 
Falls, 

The Shawinigan Power was the 
controlling shareholder, and at the 
same time is a creditor of the Laval 


enterprise to the extent of around |’ 


$100,000, which had been spent in 
plant expansion. 

The Shawinigan interests were de- 
sirous of combining the Laval plants 
with other properties of their own to 
round out the Laval enterprise and 
enable them to issue bonds to cover 
the indebtedness. 

The purchase price offered for the 
Laval shares was an exchange of 
Shawinigan Water and Power Com- 
pany, 30-year, 6 per cent. gold bonds, 
on a par for par basis on blocks of 
$500 or $1,000, smaller lots to be 
bought for cash at $100 per share. 

The bonds would be delivered with 
January 1, 1924, coupon attached to 
compensate for the usual half-yearly 
dividend of 3 per cent. on the shares. 


Looks for Dominion Bridge 


To Buy Robb Company 


From Our Own Correspondent. 


MONTREAL.—A judicial notice 
has been published to the effect that 
an offer has been received for the 
properties of the Robb Engineering 
Works, which is in liquidation, and 
that this offer will be accepted on 
November 5 by the liquidator un- 
léss a better offer is received in the 
meantime. This notice is understood 
to mean that the Dominion Bridge 
Company is negotiating to purchase 
the Robb Company. The plant of the 
company is located in Amherst, N.S. 
Included also are several blocks of 
preferred shares and the sale will in- 
clude the United States patent and 
six Canadian patents. 


Canadian Electric 
- Light Wound Up 


From Our Own Correspondent. 


MONTREAL.—The winding up of 
the Canadian Electric Light Company 
by the Shawinigan Water & Power 
Company is regarded as one step to- 
ward the consolidation of the pro- 
perties of the Quebec Railway, Light, 
Heat & Power Company. This com- 
pany was controlled by Quebec Rail- 
way, Light, Heat & Power, and its 
bonds and shares were held as col- 
lateral security against the 5 per 
cent. consolidated mortgage bonds. 

The properties of the Canadian 
Electric Light Company included 
water power on the Chaudiere River, 
transmission lines and distribution in 
the Town of Levis. 


Carriage Factories 
Report Lower Loss 


MONTREAL.—The annual §state- 
ment of Carriage Factories, Lim'ted, 
for the year ended July 31 shows that 
losses this year, after providing de- 
preciation of $25,553, and inventory 
reserve of $14,218 amounted to $43 - 
039, as compared with $228,625 !oss 
in the 1922 period. There is an addi- 
tional “miscellaneous items” account, 
showing a loss of $1,880 from business 
in prior periods. The deficit now 
stands at $512,387. 

Total current assets, less the above 
mentioned reserve, stand at $333,564, 
compared with $484,225, whilst cur- 
rent liabilities are $244,107, compared 
with $100,774. Working capital is 
$109,546, showing a contraction from 


$383,450 last year. Total assets of 
the company stand at $2,782,814. 


Use St. Maurice Power 
About April First Next 


MONTREAL.—Work is under way 
on the power house of the St. 


Maurice Power Company at La 
Gabelle on the St. Maurice River, the 
dam having been nearly completed. 

It is expected to turn on the power 
about April first next. The initial 
development consists of four units of 


30,000 h.p, each, but later the river 


below the power house can be deep- 


ened, giving an additional 40,000 h.p. 
of energy, and bringing the output 
of the development to 160.00C€ h.p. 
The power when developed will be 
fed in the Shawinigan Water and 
Power Company’s system, the latter 


company controlling the St, Maurice 
Power Company, 


“Some of Our Very Best 
Customers Failed—” 


Credit losses come like a thief in the night. 


The Central Chemical Co., of Hagerstown, 
Md., recently found this out. In acknowl- 
edging our draft they say this about 


Credit Insurance: 


“These losses for which you have paid us 
were caused by failures of some of our 
very best customers, some of whom we 
had sold for years. Everyone, of course, 
was considered first class, as we feel we 
exercised more than usual care in passing 
on our credits.” 


You can’t foresee credit losses, but you 
can absolutely safeguard against them 
with a policy of American Credit Insurance. 
Don’t put off investigating this great pro- 
tective service. 


CThe AMERI CAN 


CrEDIT~- INDEMNITY Co. 


OF NEW YORK J. F.M* FADDEN, presipant 


Credit Insurance Exclusively 
for Over 30 Years 


R. J. Mullen, General Manager for Canada, 
Excelsior Life Bldg., 
Phone, Main 4181, 
Toronto. 


The Wabasso Cotton 


Company, Limited. 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


If you were to start in and save $40 


Your Finances 
[se Man Whe Seve] EE Spee tr he 


9 would have over $6,000 but—you 
know of many people who could 
have set aside this amount, yet who 
are still “‘drudging along” with no 
hope of relief. 
Human nature is such that very 
few people allow ready money. to 
remain untouched for any length of 
time. 


THE CANADA LIFE 
Endowment at Sixty-Five 


makes the saving of money attrac- 
tive, systematic and very profitable. 
By this’plan an IMMEDIATE ES- 
TATE is created in event of death 
equal to the full face value of your 
insurance policy. You anticipate 
years of effort, capitalize your pres- 
ent health and earning power, and 
make certain of many years of 
progress now. 

It also includes many advantages 
that ordinary saving plans do not 
have. 

It guarantees that the full amount 
you had set out to save would be 
paid to your dependents if you were 


to die before the time you had 
cided to retire from active work. 


Other investments may fail—the 
Canada Life Endowment is a cer- 
tainty. It will take care of your 
home, your business, your children’s : 
future, or yourself, as nothing eee 
can. 


At Age 21 his Canada Life Policy creates an 
estate in event of death and saves his money. 


At age 235—the age of extrav: 
“bills” include a “premium due,” which, 
while counted as an expense, is really @ 
saving. 


Ask for particulars, 7 


Canada Life 


Home Office: 


Toronto, 


60 he has “saved” to some pw 
= no anxiety for the fature, and leloure 
for his many interests. 





GOLD and SILVER 


BO van ~-QCKS QUOTED 
LORSCH & CO. 


Established 1898 
: MEMBERS 
@tandard Stock and Mining Exchange, 
‘Phone Main 7417-8. 56-58 King St. W. 
TORONTO, CANADA. 


i M. FISHER 
STOCK BROKER 
Member Standard Stock exd Mining 
Exchange ¢ 


Adelaide 7821 
SIX JORDAN STREET, TORONTO 


55 St. Francois Xavier St. 
4006 Montreal 


| Mining & Unlisted 
1 Stocks Bonds 


Draper Dobie 


FORREST, DOBIE & CO. 


, STOCK BROKERS 
ts in Minin 
Spectelis ‘Aaele side 0411. e 
BAY STREE TORONTO 


JF, H. USSHER 


Adelaide 8271-2. 
. No margin accounts accepted. 


* Send your name and address to- 


Then receive 6 illustrated copies 
of CANADA MINING REVIEW. 
No obligation of any kind. Offer . 
limited. Write at once. 
CANADA MININY «VIEW 
136 St.James St. Montreal.Canada 


F. J. CRAWFORD & CO. 
, STOCK BROKERS 
Members Standard Stock and Mining Exchange 


McKinnon Bldg., Toronto 
Phone Adelaide 6705-6. 


The Latest 
Conditions 


and new developments of 
importance at the camps of 


Castle 


tyre 
Tough-Oakes B. 
Newray 
‘Vipond Cons. 
Lorrain 


are authoritatively bulletined 
in the latest issue of Gibson’s 
Fortnightly Mining Review. 
This up-to-date information 
indicates the outlook for 
these mines, and will be 
found very valuable in an- 
ticipating market move- 
ments. 


We have a copy for you; 
write for it. 


Homer L. Gibson 


AND COMPANY 
Bank of Hamilton Bldg. 


WEST DOME LAKE 


The development program on the Con- 
solidated West Dome Lake Mine is dis- 
closing most favorable results, and the 
Porcupine gold area is assured of an- 
other substantial gold producer. 

Ore already in sight as a result of 
having merged Dome Lak: and West 
Dome is already nearly sufficient to 
warrant starting up the 100-ton mill 
already on the property. Lateral work 
along the line which formerly marked 
pe ae ane of ae serees properties 

adily ing to the amount of ore 
. in sight. 


,|at April 1, 1923, of $1,126,693, which 


THE FINANCIAL POST 


————————————— — 


MINING NEWS FOR THE INVESTOR 


Quebec Government Warns Against 
“Wild-Cat” Investments in New Field 


NEWS DOES NOT 
From Our Own Correspondent 
MONTREAL. — Quebec province, should always be remembered that 


* has always been to the front in of-|the risk is proportionate to the re- 
Tendency is to Lower Levels ficial warnings against unsound in-|turns. If the investor expects large 
in Irregular vestment schemes,’ and no sooner had| returns he has to take risks of losses. 

Market the rush’ to stake claims started in| And before buying shares in compan- 


Rouyn township than the premier, L.|ies searching for, or developing, de- 
fh re A. Taschereau, and the Department] posits of gold, lead, zinc, or other 

The mining market has been some-| of Mines, under Hon, J, A, Perrault,| minerals, or carrying on boring oper- 
what less active during the week,|issued statements advising the publications for gas and oil, the public 
with irregular price movements in| against participating in “wild cat”|should investigate the statements 
which the greater number of changes | stock selling schemes. made by the peddlers of stock certifi- 
have been to lower levels. The im- These warnings have been supple-|cates, enquire from reliable sources 
portant news of the week concerned | mented by a statement in the annual|as to the possibilities of the enter- 
Dome, Hollinger, McIntyre, Teck-|report of the Deparment of Mines,} prises, so as to be able to discriminate 


Hughes and some of the other lead-| which gives some sound advice on the|between (1) ‘Safe-mining invests 
ers, but prices did not show much/sybject of discriminating between| ments,” (2) “legitimate and reason- 


respons, Tough-Oakes-Burnside, Ni-| mines and prospects. The report|able mining speculation, and (8) 
pissing, Beatty, Goldale and Lake | says; ‘mining frauds.’ In the first, the 
Shore were among the exceptions to| “As we have already stated in| turns are not high, but are reasonably 
the general trend, showing advances, | previous reports, the investing public|sure; in the second, the money con- 
while Vipond, Argonaut, Beaver, Con-| should discriminate between ‘mines’|tributed by the buyers of shares is 
iagas, Consolidated W.D., Crown Re-|and ‘prospects.’ Some_ producing] really expended in intelligent search 
serve, Hattie, Keeley, Lorrain, Min-| mines, or mine, well developed, con-|and development on the mineral de- 
ing Corporation, Newray, Preston | stitute as safe an investment as any | posits, which may or may not answer 
and Teck-Hughes were amongst those | other commercial and industrial en-|the hopes which were founded on 
recording losses. terprise, but these rarely yield move|them, and the third class comprises 

Notices are being sent out to share-|than a fair return. On the other|the ventures of shady adventurers 
holders of ‘the Dome Mines Company,|hand, ‘prospecting’ and ‘develop-|who spend the money obtained from 
requ .cing them to forward their|ing,” be it for ores, for natural gas | the sale of shares on full pagé adver- 
certificates to the Empire Trust Com-/for oil, are naturally hazardous ven-|tisements, in printing alluring and 


pany, New York, on and after Novem-|tuyres, When successful, the returns|tempting prospectuses for the pur- 


ber 14, in order that they may be|from such investments are large, but} pose of obtaining more money, of 

exchanged for new shares, on the | failures are infinitely more numerous|which the smallest possible fraction 

basis of two new shares for one old.|than successes. Such investments are|is expended in actual work, usually 
It will be recalled that shareholders|not for the small savings, for it|on hopeless mining claims.” 

at last annual meeting authorized 

directors to use their discretion re- 


garding this proposed readjustment |McIntyre’s Gross Recovery ,Knowledge of Field 


had fect becn conzidered te a wev| $681,038 for Three Months} Enables Post to Serve 


had first been considered as a way : M 
of making stock more acceptable to vestors i i 
London market. But with current| A gross recovery of $681,038 for ” est a — 
market prices, such a step would have| the quarter ended September, is|_H. D. E. Cushing. mining editor of 
impaired collateral value of stock in| shown in the statement of earnings ; THE FINANCIAL POST, is journey- 
New York markets. of McIntyre Porcupine. This com-|ing through Northern Ontario looking 
Earnings of Dome make an excel-| pares with a recovery of $585,868 for |©ver developments in the producing 
lent showing for the six months end-| the same period last year. Net earn- | mines, and among the prospects which 
ing September. Profits for the period|ings before plant depreciation have taken place since his last in- 
which have been transferred to the| amounted to $277,548, which com-|Spection in August. Before returning, 
balance sheet amounted to $1,006,316, | pared with $268,035 last year. Mr. Cushing will visit Cobalt, South 


which compares with $970,297 for the| The statement for the quarter is as {| Lorraine, Kirkland Lake, Porcupine, 


same period a year ago. Operating | follows: and Shining Tree. _ 
unehure amen a seea tn eo | Gross recovery ..-- $681,038.13 hese frequent visits to the north 
stood at $1,257,700 before deducting | Costs, including development 407,550.45 | country enable Mr. Cushing to keep iy 


depreciation and depletion charges. touch with THE POST'S correspon- 
To this was added other income of $273,487.68 }dents in the North, and to further 


$116,949, which made total earnings 19,799.65) widen his acquaintance with the min- 


of $1,374,650, and this compares with 298,287.38 ing men of the North, from whom the 
$1,310,154 a year ago. Assets are Less $ most valuable assistance can be se- 


; i i ; iod $ 15,739.00|Cured. | : 
Sut which compares | Accrual for taxes for perio $ 15,789.00 This tiagnetien of Wie tetpertinit 


how 1 Net earnings before plant Northern Ontario field, and the fur- 
There was shown a surplus as depreciation ... $277,548.33 | ther widening of reliable sources of 


; . information, will be reflected in a 
compares with $245,184 at April 1, . mi ’ 1 
1922, Dividends paid during the|Holly’s Gold Reserves still more valuable service to THE FI- 
against $476,667. The surplus as at aced at ’ ’ weekly mining department, and 
September 30, 1923, is given as $1,- ——__— b through a remarkably complete min- 
138,258, as against $711,814 at Sep- The-gold ore reserves of Hollinger jing feature issue to be published in 
tember 30, 1923. Consolidated mines will have an esti- November. The important answers 
: mated end $08,000 TA cag we - oaaiey ea will also be 
. : 000,000 an ,000,000 at the end of |further improved, Mr. Cushing be- 
Turnbull Mine Plans : the year, says Alexander Gray in|ing able to give from his own knowl- 
To Finance Operations | the Canadian Mining Journal. He|edge, or through tapping the knowl- 
says that ee 1924 en edge of ov men, rae niger - 
‘icm earning record of approximately »->| mining stocks or properties in whi 
MONTREAL. The directare of the | 500,000, ore reserves of $60,000,000,]THE FINANCIAL POST subscribers 
Turnbull Mines of Porcupine are ne-|°T More, as the case may be, and with | are interested. 
gotiating to place an issue of 600,000 the further intention to push develop-| So far this year THE FINANCIAL 
shares to finance developments on| Ment on a large scale from the 1,700 | POST has sent six staff men through 
their property foot level, the outlook dées not re-|Northern Ontario. to the end of fur- 
if property. quire horoscopic comment. ther improving THE POST’S impor- 
Teck-Hughes Produced 


—$—<———$—$—__—___—. tant mining service. 
: ig Exports of Canadi - — 
$42,800 in Half-Month reeea aes Silver Products Production of Nipissing 
Production of gold bullion by Teck- 


Hughes Mining Company carried t. Nugget $1,615, for 9 Months 
I ‘ st, Nuggets ; gt ys 
values of $42,800 during the first half Gets -Roaeing a Oe * Production from the Nipissing 
of October. This compares favor-| Sept., 1923 .. .. .. .. -- -- $ 339,557 Mine for the nine months ended Sep- 
ably with corresponding period of | August, 1923 .. .. .:...- 299,901] tember 30, amounted to $1,615,000. 
last month. Due to the fact that mill | Sept., 1922... .. .... . 825,266] From the available figures, and 
clean-up occurs in latter half of|12 months Sept. 1923 10,443,618 | allowing for Oc®eber, November and 
month, it is regarded as likely that | 12 months Sept. 1922 3,542,908 | December output at the same rate as 
October output may duplicate the/ , $ 6,900,710 September, the indicated yield of sil- 
high record set in September. nerea*tIver, Contained in Ore. | YT from the Ninissing for the fall 
a Quantity Value current year is $2,130,000. Added to 
Total, Sept. 1923 ..% 602,575 $ 375,526 this is a considerable production of 
A stock dividend in the form of shares| August, 1923 .... 912,791 571,746] cobalt as a by-product, plus interest 
of fully paid stock of the Hattie Gold] September, 1922 . 474,358  320,990/on current surplus of well over $4,- 
Mines, Ltd., has been declared. The] 12 mos. Sept., 1923 . 6,412,510 4,147,165 | 000,000, 
— . od i _— of one] 12 mos. Sept. 1922 . 4,963,549 3,289,974 Analysis of the current achieve- 
Share o attie stoc or ever two i 
shares of Beatty stock. The dividend ge wig sgky 24 MOR pete ok ee a poet va 
oe to ne - record on No- Silver sseueet > tity Val annually is being onversi P so cae 
vember 10, » bu a istri- uanti alue 7 ror ‘ur- 
Pee matt antl 939,233 $” 596,177 rent profits. This distribution 


bution of stock will not be made until | Total, Sept. 1923 . 
May 10, 1924, August, 1923 . .. 1,699,797 1,074,175] amounts to $1,080,000 annually. 
577,778 403,546 


Sept., 1922 .. .. 
12 mos. Sent., 1923 12,594,714 8,275,700 
12 mos. Sept., 1922 9,931,052 6,786,189 


CONSTRUCTIVE 


Operating earnings 
Non-operating revenues .... 


STOCK DIVIDEND FOR BEATTY 
Increase . 


Mining Stock Quotations 
Week Ending October 23. 


TREPORES 0 c's cnc 3s 6d 00 BLMSO OA — fees 
— oi Report Promising Veins are w ¥ 100400 
urnside 


a a Reatt 86000 
On Lakeside Lorrain | Beaver 4950 
SALIENT 
FEATURES 


7 ets ; Bidgood 31880 
At Lakeside Lorrain Silver Mines] Ruckingham . . 5 50000 

9343 acres en bloc lucated along 

the main producing ore zone of 


several promising Calcite veins have | Castle T. ...... 3 35000 
Kirkland Lake. 


. ° Chap’t ° 
been discovered, and word has just|contesn™”.* o' “ay: ae 
{Efficient management and Board 
of Directors composed of out- 


come from the camp that the com-|Columbus . . . 0 14500 
pany’s engineer is starting sinking|©. Smelters . . 840 

standing Canadian business men. 

No indebtedness or liabilities. 


operations at a junction of two large cone” Rives vreae 
Strong Treasury position. 
{Fully equipped with uv-to-date 


veins in or near the Keewatin-Diabase | Col. Kirkland . 2500 
contact. Cr. Reserve . . 63 43025 

mining plant—electrically oper- 

ated. 


* Dav. Cum, Rts. 261% 500 
The erection of permanent camp/y\\' 5 “Richts 54 5000 
{Modern mill—capable of treat- 
ing 200 tons daily. 


buildings are now nearing completion. | Dome Mines .. 88.25 87.: 50 2445 
Sufficient supplies have been stored [Gold Reef . ... 2 2000 
to permit continuous operations dur-|foldale . . .. 58% tion 
ing the bad roads’ period. 

{Main shaft now being sunk from 

the 800 to 1,000 foot level. 

{Large ore reserves blocked out. 

rves being increased as de- 


Hollinger... 11. : 8237 
—_—__——- Hunton . 7 7 
Tough-Oskes Burnside ge 
Sinking is Proceeding | ¥%:""’,..,. 
velopment progresses. owe 
{TRecent development on the &th 


Sinking operations from the 800 to] [*, Par 
level has disclosed high-grade ore the 1,000-foot level at the, Touvh [ry eS 
—which insures high milling 


average. 

We believe that the merits of 
Tough-Oakes Burnside will be 
reflected in substantially higher 
prices. Orders may be wired 
at our expense. 

Descriptive circular and latest 
map of the producing ore zone 
of Kirkland Lake mailed free up- 
on request. 


F. G. OKE"'& CO. 


Members eet Stock SILVER AND OTHEP. METALS 


34 King St. East TT as ee 
TORONTO ONTARIO New York — 68% 628% 625% 


Telephonce Main 4440-1. . Copner .. .... 18 18 12% 12% , o 
f SORE 4.4 i ep vo one. ae s sey ? 9% 
Wright Har. .. 8.15 2.97 3.15 

FARGO 050s ce we B20 to 6.40 (New York Prices) 
Tin .. .. .. .. 41% 41% 41% — Int. Nickel, com. 114% 11 11 


way, and before the close of this year coin mae 
the company expect to cut the main| Mining Corp... 
vein at hoth the 900 and the 1,000-| Moneta 
foot levels. Newray 
THE FINANCIAL POST under- [}ipissine 
stands that at the present time 67] Porc. Crown ... 
men are employed underground and | Pore. Tisdale . 
that it is the management’s intention | Preston, - 
to start milling immediately the 9th eaidicemetae é 
and 10th levels have been opened up. | Thomp. Krist . 
Trethewey . .. 
— Oakes . 
‘ekers 


October 26, 1923 


BROKERS, ATTENTION! 


wing to recent rulings of the Ontario Companies Act, i 
cone for iene development companies to advertise and sell their stock direct to the 
public, except through Brokers and Stock Exchanges, Advertiser desires 
with Al Brokers, open to undertake placing of a substantial Gold 


issue, 


Property is situated in the heart of the Kirkland Lake Gold Area, fully paid for, and 
patented. After extensive surface exploration, there remains over 60 per cent. 
of its $2,000,000 capital authorized. , 

Full particulars will be sent to Brokers with best connections in both Canadian and 
American cities, only. 


Address enquiries to Box 457, Cobalt, Ont. 


On the Spot! 


NASMUCH as the offices of Arthur E. ener & 
| Company at Porcupine, at Kirkland Lake, at Cobalt, 

at Sudbury and North Bay are situated in the field 
of actual mining operations, it necessarily follows day-to- 
day mine developments are at all times own to us. 

This information is of inestimable value, and obtained 
by us solely for our clients’ benefit for market guidance. 


We pride ourselves upon this unexcelled Service, and 
we ask you to put it to the test. 


Furthermore, each of our eleven offices are directly 
connected by one of the most extensive private wire 
systems in the world, assuring prompt execution of all 
orders, as well as up-to-thesecond quotations in the 
Toronto and New York markets. 


Open an account with 


Arthur E. Moysey & Co. 


Founded 1904 Limited 
242 Bay St. (Phone Elgin 5171) Toronto 


“Timely 
Talks 


on Mining” 
By 


Irving J. Isbell 


TALK NUMBER NINE 


In all my thirty odd years of experience in the mining investment 
business I cannot recall when I was so deeply impressed with a new 
district as I am with the Rouyn gold area in old Quebec. I realize that 
Rouyn is just a new camp and that it will be some time before it 
to the stage that Porcupine or Kirkland Lake in Ontario are ay. 
But at the same time I can well remember when Porcupine was no older 


than Rouyn and when the news of the discovery of the Hollinger, ete., 

began to trickle through. Poreupine in those days did not look one 

whit better than Rouyn does to-day, in fact I believe Rouyn, so far as 

work has gone, “has the jump” on the older camp at the same stage of 

development.s And with nearly all the big companies of Porcupine and 

Cobalt interested in Rouyn Township properties as well as some of - 
the biggest mining people in North America, it looks as if Rouyn will 

develop much faster than Porcupine did, and soon have producers of 

its own which in time may rival even the Hollinger. 


When I first heard about Rouyn several months ago, I did not pa 
much attention to the stories coming out of big discoveries. To tell 
the truth I was sceptical. My long years of experience in mining has 
made me take “with a grain of salt” the stories you hear first about any . 
new camp. But when the government geologists of Ontario and Quebec 
as well as other eminent mining men reported so favorably on the district 
after examination, I began to sit up and take notice. 


It was about this time that I heard firat about the Rouyn Gold Mines, 
Ltd., a company incorporated in the Province of Quebec and headed by 
Frank H. Plant, mayor of Ottawa. This company was formed to take 
over some of the very first claims staked in the Rouyn district around 
Pelletier Lake. This is the sectton which has been pronounced by geo- 
logists as being the most promising of the whole area and it lies south 
of the now well known Noranda which is being developed by the Thomp- 
son, Chadbourne people of New York, one of the biggest mining firms 
in the world. Rouyn Gold Mines owns five full claims of 200 acres 
each. makine the tots! holding 1,000 acres approximately. When I tell 
you that Hollinger in Porcupine owns something over 700 acres, McIntyre 
340 or so and Dome 430 acres, and that these companies between them 
are producing about $2,000.000 in gold every month, you can appreciate 
the possibilities of Rouyn Gold Mines’ 1,000 acres, 


Before I became interested in Rouyn Gold Mines, Ltd., you can rest 
assured I checked them up in every way possible, and I was thoroughly 
convinced that the company has an excellent chance to become a mine. 
Of course, I do not mean to say that Rouyn Gold Mines is a sure thing, 
or in other words an investment, because no property at the same stage 
of development is an investment. At the same time I do believe it is 
one of the best speculations I have ever seen, and I have seen a lot in 
my time. So that if you are interested only in investments and do not 


care to take the risks which always go with big profits, I advise you to 
stop right here and save yourself time. 

When IJ first became interested in Rouyn Gold Mines the property was just a raw 
Prospect. In other words it was 1,000 acres of well located mining ground but as 
little work had been done. no one could tell whether it would make a mine a= mt. 
Since that time, Wm. D. Cooper who for many years was connected with the Temis- 
kaming Mine in Cobalt and is well known throughout the Northern Ontario camps, 
has succeeded in opening up a dozen or so veins on the surface which look mighty 
good. There is one vein particularly which shows a width of 35 feet and essays ~ 
from which made by the Government Laboratories have shown gold values of $13.40 
ee So you will see that there is some basis for my enthusiasm over Rouyn 


Now any mining man will tell you that a showing such as the above is a good 
one and as the company is planning to do some diamond drilling this work should 
prove that the ore bedy is persisting to great devth, may be 1.000 or 2.000 feet and 


if it does Rouyn will be a proven mine and the stock will be many times more 
valuable than it is now. 


Now while I will not attempt to make a forecast of the future for Rouvn Gold. 
because I cannot honestly do so, gat least until the diamond drills cut the veins 
underground, your own common sense will tell you that the prospects are exceedingly 


aes and unless the unexpected turns up the stock will be worth a lot more than it 


You cannot secure the big profits in mining unless you are willing to take some 
chances, All the big mines were prospects in the early drys and the ones who made 
the big profits were the ones who bought the stock while it was a speculation. 

_ _Rouyn Gold Mines shares are available at the low price of 2%. a share for a 
limited time. The stock has already been edmitted for trading on the Montreal Min- 
ing Exchange and is to be called for trading on November 5th. Before that date 
orders will be filled at 20¢ a share, after that date if you want the stock you will 
have to go in the open market for it, and I do not know what price it will be, but 
I feel sure that there will be such a demand for it when trading commences that 
the shares will advance materially right from the start. 


Now remember that trading is to commence on Monday November Eth and that 
you must get your order in before that date to get it filled at the 20c price. Orders 
may be wired at our expense. j 


Mr. Tabell’a “Timely Talks On Mining” sill continue 
for an indefinite neriod in thie column. “Talk Num- 
ber Ten’? will appear in the tssue of November 2nd. 
We auggest that you have your name placed on our 
wie liat B ae 2 copy of “Timely Talks On 
ning” each week without any cha 
of ann tee. yc roe - obligation 
Simply write your name and address on this coupon 
and mail to ue. 


—am ese em oe ee eCOUPON: mee cee ow ow oe oom 
SIMONS, AGNEW &°CO., 
McKinnon Bldg., Toronto, Ont. 


SIMONS, AGNEW & CO., LTD., 
189 St. James St., Montreal 


Please place my name on your mailing list to recewe a copy of 
“Timely Talks,On Mining” each week free of charge. 
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THE FINANCIAL POST 


OF THE BANKS AND BANKING 


ENGLAND’S BANK MERGERS HAVE 
RESULTED IN GREATER SECURITY a, eee 
AND EXTENDED SERVICE FACILITIES Pulpwood Embargo Is Op- 


But as the Size of the Financial Machines Has Increased, 
Methods Have Become More Mechanical and Security 
Has Replaced Character as Basis for Loans— 

Does Small Business Suffer? 


ARTICLE I, 
By J. ELLIS BARKER. 


Not so very long ago, the London 
market consisted of the Bank of Eng- 
land, which then was by far the larg- 
est bank of the country, some rela- 
tively small joint stock banks and 
numerous private banks. Year by 
year, the number of joint stock 
banks, and of private banks, has dim- 
inished, and each of the leading-joint 
stock banks is now far ahead of the 
Bank of England with regard to de- 
posits, etc. The shrinkage of the 
private banks has been extraordin 
arily rapid. In 1895 there were .38 
private banks with £11,834,400 capita’ 
and reserves. At the end of 1922 
there were only 8 private banks with 
£3,813,420 capital and _ reserves ir 
England and ‘Wales publishing bal- 
ance sheets, 

_English banking is monopolised by 
five banks which, at the end of last 
vear, published the following figures 
with regard to their deposit and cur- 
rent accounts: . 

Barclay’s Bank. .. £303,185,535 

Lioyd’s Bank .. .. 330,556,815 

London Joint City & 

Midland Bank .. .. 854,406,336 

National Provincial & ; 

263,037,483 
280,820,292 


Union Bank .. .. .. 
Westminster Bank 
; £1,532,006,461 
At the end of 1922, current and de- 
posit accounts of the banks of the 
United Kingdom were classified as 
follows: 


English Joint Stock 


Banks.. .. .. .. .. £1,833,971,200 
Scottish Banks .. .. 267,790,700 


Irish Banks .. 209,777,100 
Private Banks 50,955,700 


£2,362,494,700 


Five Great Banks 

The five great joint stock banks 
are classed among the English banks. 
It will be noticed that the Big Five 
control eighty per cent. of the mone: 
in the so-called English banks and 
nearly seventy per cent. of the mone 
in all the British banks. In reality 
however, their predominance is very 
much greater, for a considerable num- 
ber of the nominally independent 
English, Scottish and Irish banks 
have become firmly attached to the 
Big Five, have virtually become 
merged in them. It follows that the 
five leading banks control approxi- 
mately ninety per cent. of the loan- 
able money, and herein lies the rea- 
son that the outery of a money 
monopoly, of a money trust, has 
arisen, especially as the five leading 
banks work closely together in many 
directions. 

There can be no doubt that the de- 
velopment of the English banking 
system has many great advantages. 
On the other hand there are very 
serious disadvantages. In commor 
fairness, both advantages and disad- 
vantages should be considered. 

To a great many business men a 
bank which has. branches~in every 
part of the country is a far greater 
advantage than a local bank or 9 
bank with only a few branches. That 
noint need scarcely be dwelt upon. 
To the banks also a nation-wide or- 
ganization is advantageous. A ban! 
which limits itself to financial busi- 
ness in London suffers when the Lon- 
don business is bad. A Lancashire 
bank depends unon the prosperity 
the cotton trade. The welfare of a 
bank in an agricultural district .is 
bound up with agriculture. A _ loca! 
bank is bound to have only limited 
means. If business in the locality 
suddenly becomes feverishly brisk, it 
will lack funds. If it becomes de- 
nvressed. the bank may suffer, and, if 
its funds are unduly tied un. it may 
find itself in difficulties. The free 
flow of capital from one district to 
the other can, of course, be effected 
by creating central réservoirs of 
money in the way of the United 
States organization, and bv other 
means. Still; the free flow of capital 
from those parts of the countrv 
where it is superabundant to those 
where it is wanted at a given mo- 
ment js not so easy as it is in the case 
of banks which have branches every- 
where. 

In modern’ business.(transactions aire 
often large, and very large. and if 
hanks are small or moderate-s'zed 
large affairs can he carried through 
onlv with the assistance of several 
hanks, an awkward proceedin=. * For 
large  transact‘ons he bank with 
large funds at its dispbsal has manv 
advantages. There is the old prin- 
ciple that one ought not to nut too 
manv eges in one hasket. In the nast 
a great many small and medium-sized 
hanks have gone under because thev 
tried to finance business which was 
too larwe for them. because thev tied 
wn a disnronortionately large portion 
of their funds in a sinele concern. or 
in a single industrv or trade. A verv 
large bank can make very large ad- 
vances and yet can spread its risks. 


Not All Advantages 

While large banks on the English 
model are. in many respects, advan- 
tageous to both the banks and the 
buciness men who make use of them 
—the derositors will be treated sep- 
arately—thev are disadvantareons in 
other respects. Banking business 
carried on bv hundreds or thousands 
of brarches becomes necessarily me- 
chanical. stereotvned and_ bureau- 
cratic. Instead of a svmnathetie hu- 
man being. an individual banker. the 
business man meets an automaton, a 


bank manager, who is hedged around 
with strict rules and regulations, who 
has little scope for treating a propos'- 
tion on its intrinsic merits, and who 
must apply to headquarters if a de- 
viation from the ordinary routine or 
a larger loan is sought for. Natur- 
ally, in a very large institution, 
safety is the first consideration. 
No risks must be run. Thus banking 
is apt to become a_ mechanical 
occupation, another form of pawn- 
broking. A loan is given as a-rule 
only ,against adequate security, not 
against character. If a man with the 
best proposition in the world sees the 
(Continued on page 15) 


FOREIGNERS GIVE 
TROUBLE IF THEY 
MISUNDERSTAND 


Some Sidelights on the Run 
On the Dominion 
Bank 


——_—_—_~ 
By J. W. T. 


There appears to be good ground to 
suppose that the run on the Dominion 
Bank started in a trifling incident, by 
which a foreigner, when told that he 
could not get his cheque cashed be- 
cause it was after hours, went away 
with the impression that the bank had 
suspended payment. That trifling in- 
cidents of this kind are apt to cause 
trouble was noted on a previous oc- 
casion in the McCaul St. branch of 
the bank, where last week’s run is 
supposed to have started. A foreign 
woman came in with a cheque and 
presented it to the cashier, who, in 
the ordinary way, instructed her to 
go to the “next wicket” to have it 
marked. However, the woman left 
the bank without going to the next 
wicket, and went around amongst the 
fellow countrymen in the neighbor- 
hood spreading. the news that the 
Dominion Bank had told her that she 
could not get her money until “next 
week.” 


Such incidents would be laughable 
if they were not so really serious in 
their consequences. Misunderstand- 
ings in any business are awkward 
but it is evident that bankers have to 
be particularly careful. 

_ 2s. & & 


While the bank run experienced by 
the Dominion Bank last week was 
not a matter for surprise in view of 
the general state of -public opinion 
following the failure of the Home 
Bank, there has been no satisfactorv 
explanation as to why a strong bank 
like the Dominion should have been 
made the object of attack. unless it 
was the incident at the McCaul St. 
branch, which is supposed to have 
started things. 

However, one interesting theorv 
has been suggested to THE FINAN- 
CIAL POST. It is that the “Whisper 
of Death” articles in the Montreal 
Star were to blame. It is pointed out 
that there are a verv large number 
of peovle in Canada who confuse the 
Dominion Bank and the Dominion 
government, believing them to be one 
and the same thine, and heing led to 
doubt the credit of the Dominion of 
Canada they connected with this the 
Dominion Bank. Instances have been 
known of peovle talking of their de- 
posits with the Dominion Bank as 
though. they were with the govern- 
ment. 

Dominion * Bank officials revard 
this and other possible explanations 
of the run with jnterest. but they 
have no solution to offer themselves, 
Thev believe, however, that the NDo- 
minion Bank did banks in general a 
great service in the effective way the 
situation was met. 

* * + 

The statement of bank officials 
that thev find the response on the 
part of staff men to onvortunities for 
snecial courses discovraging is met 
by a rejoinder from a Montreal corre- 
spondent who declares that there are 
no rewards for the efforts of those 
who do take these courses. He says: 

But all the blame should not be 
thrown on the emplovees. Human na- 
ture wants that its efforts meet with an 
immediate reward. This, the student 
exnects in the form of an increase of 
salery. Congratulations and verv sel- 
dam vromotion follow the eompletion of 
these courses. The would-be stident 
does not always see the personal bene- 
fit that will derive. As he does not 
notice arv change in the fellows’ salary 
and position, he will not be any too 


anxious to start or complete these 
stvdieg, 


é This is another angle on the situa- 
tion. Perhans there is still more to 
be said on the question. 


New Executives on 
Standard Bank Board 


Arthur F. White. and Thos. H. 
Wood, have heen elected vice-presi- 
dents of the Standard Bank, succeed- 
ine the late Herbert J. Lanelois. 

Thomas Bradshaw. general man- 
ager of the Massev-Harris Comnanv 
has been made chairman of the ex- 
ecutive - committee, 


Fred Greiell has accepted a position 
os clerk with the Wnion Bank staff.— 
The News, Roseneath. 


CHEQUE PASSERS 
BUSY IN MARITIMES 


posed in Maritime 
Provinces 


From Our Own Correspondent. 

ST JOHN.—tThere is a_ veritable 

deluge of worthless cheques in the 
Maritime provinces. Merchants and 
banks have been victimized 
greater extent thaa ever before. 
St. John, N. B., alone, two cheque- 
passers were in the courts in less 
than one week. One man, Harold C. 
McDonald, now facing trial, is al- 
leged to-have pased a dozen of the 
cheques. Munroe Wilson, the other, 
is accused of passing at least a half 
dozen in St. John. Both men have 
been working through the Maritime 
provinces. At least two .Jozen indi- 
viduals are now in the Maritime prov- 
inces passing worthless cheques, it is 
said. 


Staff Gossip. 


A. A. Walcot, of the staff of the Union 
Bank, Winnipeg, is the new manager of 
the local branch of that bank.—The 
News, Medicine Hat. 

*-*. 8 

Jas. Hannah, manager of the Bank of 
Montreal, Allenford, has been appointed 
manager of the branch at Manitowaning. 
—The Sun Times, Owen Sound. 

* * *& 


John MacKenzie has been transferred 
from the Hemmingford branch of the 
Bank of Commerce to the Ormstown 
branch.—-The Bulletin, Ormstown. 


Sanford Thompson, of Newmarket, is 
acting manager in the Bank of Montreal 
in the place of Mr. Stevenson, who is 
assisting in Toronto for a time.—The 
Sun Times, Owen Sound. 


George Reid, who has been transfer- 
red from the Sylvan Lake branch of 
the Imperial Bank to the Edmonton 
branch, will be suecceeded by Mr. Har- 
vey, of Edmonton.—The Bulletin, Ed- 
monton, 

+ a m 

W. Nesbit, who has been accountant 
at the local branch of the Merchants’ 
Bank and later the Bank of Montreal, 
for the past four years, has been trans- 
ferred to a Toronto office—The Herald, 
Thamesville. ere ee 

E. C. Grundy, manager of the Can- 
adian Bank of Commerce, has been ap- 
pointed treasurer of the Commercial 


LARGE AND 
SMALL ALIKE 


A trust company is not—as is sometimes 
assumed — an organization conducted 
for the sole benefit of capitalists. 


It is a financial corporation to serve 
all the people in the efficient manage- 
ment of théir securities, estates and 
trusts. 


If your estate is small, there is all the 
more reason why it should be cared 
for by a reliable administrator such ds 
The Royal Trust Company. 


“Some Remarks on Wills.” 
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Club, it was announced at a recent lun-|- 


cheon of the Club. The office is not 
elective, and Mr. Grundy was the unani- 
mous choice of the club’s executive.— 
The Mail, Halifax. 6 


C. W. Barwell, who for the past six 
months has been in the savings ledger 
department of the local branch of the 
Canadian Bank of Commerce, has been 
notified of his transfer to the Cobalt 
branch of the bank. Mr. Barwell came 
to Woodstock from Port Dover-—The 
Review, Woodstock. | 


W. S. Chisholm, manager of the Mer- 
chants Bank, (Gore Bay branch) and 
later the Bank of Montreal, for several 
years, has received word of his promotion 
as manager of the branch at Deseronto. 
Mr. Chisholm and family will likely 
leave Gore Bay for their new home 
about the end of the month.—The Re- 
cord, Gore Bay. ee 

W. E. Sharpe, manager of Shelburne 
branch of the Bank of Toronto, left re- 
cently for Paris, where he will manage 
the new branch of the bank being 
opened there. While the change means 
promotion for Mr. Sharpe, the many 
friends he has made here are sorry to 
see him leave town. His successor here 
is H. A. Livingstone, of Bradford.—The 
Economist, Shelburne. 


F. A. McLean, who comes to Chesley 
as manager of the local branch of the 
Bank of Montreal, has been since 1916 
manager of the Bank’s branch at Wat- 
ford. He began his career with the 
former Merchants Bank of Canada and 
saw service in that bank’s branches at 
Tilbury and Acton; being appointed 
manager of the latter branch in 1912. 
—The Enterprise, Chesley. 

* *¢ * 


Wm. Brown who has been ‘manager of 
the Union Bank here, since December 
last, has severed his connection with the 
bank and will leave Hastings within a 
week or ten days for Windsor, where he 
will be associated with the United Bond 
Company, in the capacity of sales man- 
ager. We are sorry to lose Mr. Brown 
from our midst, as in his short stay he 
has demonstrated that he is a man of 
keen business ability, and his departure 
will be generally regretted. His many 
friends here wish him success in his new 
home.—The Star, Hastings. 


CHANGE $7 PLEASE 


KINGSTON.—A seven-dollar Molsons 
Bank bill found its way into a local 
branch on Saturday when a woman ap- 
peared at the counter and asked for a 
five and a two dollar bill in exchange 
for it. The bank staff had never seen 
one of these before, the issue being 
of November ist, 1871, and the bill be- 
ing well preserved. 


- PORCUPINE GRANDE Makes = 
Most Promising Gold Strike _. 


Ontario National’s Judgment and Policy for 
Northern Development Confirmed by 
Recent Core-drilling Results. 


Gold ore running up to. $79 to the ton has 
been struck by the diamond drill on the POR- 
CUPINE GRANDE Mine. In richness of deposit 
and excellence of geological formation this 
ranks high among recent strikes recorded in 
the North. Further drilling now being made is 
expected to indicate ore bodies of unusual value. 


The report of the discovery is given herewith 
by Major E. H. Birkett, E.M., resident engineer. 
The drill is operating at an angle of 45 degrees 
and the depths quoted are not on the vertical. 


“The first body cut was at 370 feet and 
is ten feet wide, averaging $11 to the ton. 
The next was at 420 feet, a small quartz 
stringer carrying $18 to the ton. The next 
is at 460 feet and will give us a five-foot 
stoping width of $44 to the ton. This is 
the section, 2% feet of which goes $79.” 


The PORCUPINE GRANDE belongs to one 
-of the many meritorious groups that fall within 
the great encircling arm of the ONTARIO 
NATIONAL DEVELOPMENT CORPORATION, 
LIMITED. This important strike vindicates to . 
the fullest degree the sound policy of the Cor- 
poration in acquiring gold properties which have 
passed the expert scrutiny and analysis of the 
technical and engineering staff. Many equally 


promising groups will be going under the core 
drill at early date. 


+ 
ONTARIO NATIONAL DEVELOPMENT CORPORATION LIMITED 
Offices: 504-5 Confederation Life Building; 674 Danforth Ave. 


TORONTO 
Telephones: Main 1830; Gerrard 5115-6 


VICTORY LOAN BONDS 


Due ist November, 1923 


CTING on behalf of the Dominion Government, we will 
redeem, free of charge, at all our branches, on and after 
ist November, Victory Bonds due on that date. 


Payment will be made in cash or deposited to the holder's 
credit as requested. 


If desired Bonds may be delivered to the Bank in advance of 
maturity. 


DOMINION BANK 
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| Edited for the thinkers of the nation—those people 


who analyze correctly and draw proper conclusi 


who are responsible for the Nat — a 
or 
matters political and saslaa gg tony sound thought on 


HYDRO CHARGES AS IT PLEASES 
HE report of the Toronto Hydro Electric system for 
1922 shows that the power supplied by the Ontario 


ydro| Commission cost $1,854,000 at the government 


rate of $22 per horse power, but, the report goes on: 

t “After the close of the year’s operations, 
-however, the provincia’ commission advised your 
commissioners that the cost of power supplied 
them during the year was $142,846.26 greater than 
chad been charged under the rate aforesaid and 
directed your commissioners to assume this de- 


ficiency, thereby raising the rate to $23.84 per 
horse power.” 
is is not an exceptional occurrence. It is part of 
the Ontario Hydro’s policy, evidently to let the people 
think they are getting power at one rate, and to raise 
.the charges later to what the service actually costs. 
Imagine a manufacturing concern after a year’s 


operations in which it had marketed its products, paid 


Its labor, capital and other charges, being faced: with 
‘an additional charge of $143,000 for its raw materials 
—and having to pay it. f 
It is these unsound methods of doing business which 
alarm careful students of the public ownership situation 
in Ontario. Fortunately the ill-considered scheme to 
spend a couple of hundred millions in radial lines, to 


parallel steam roads capable of handling much more 


traffic than is offering and showing a deficit on their 
operations, was checked by courageous action by the 
Drury government. Now it is a gas-producing scheme 
and other big projects which are being considered and 
with evidently just as little study. The Ferguson govern- 
ment will, we believe from the showing it has already 
made, be equally business-like in examining into the 


= of this scheme before advancing provincial 
credit. 


HARD WORKERS IN THE CIVIL SERVICE 
N THIS 'day of much well-grounded criticism of the 
civil service, a word should be put in for the hard 
working, conscientious, little-recognized men of ability 
and enthusiasm who are to be found in government 


offices in various parts of the country. They stand head 


and shoulders above most of their fellow-workers; they 
work longer hours, put their whole effort into their work 
and advance the efficiency of their departments tre- 
mendously. But few of them get the advancement they 
deserve for advancement in the civil service is too much 
a_matter of routine and they do not gain the respect 
of their fellow-workers because they are felt to be 
“spoiling it for the other chap.” 

Many of these really efficient workers eventually leave 
the civil service, although, theoretically, serving the 
state should be a high vocation. Ontario has seen this 
happen with many of its good mining men. Ottawa 
has seen it happen with statistical officers, trade and 
financial men, although these departments at Ottawa 
now have many fine and able officers and officials. 

Sinecurism in the civil service is admittedly a curse 

_ and bears on no one harder than the man who, being a 
civil servant, nevertheless feels the urge to give full 
value for his yearly fee. We would all like to see an 
end to sinecurism and “dawdling” in government offices, 
but drastic measures would not prevail. They had an 
experience in Spain the other day that proved that. 
When the Military Dictator established his regime he 


issued an order that all civil servants should attend 
punctually at their desks every day. The effect was 


startling. On the morning when the order came into 
force, we are told, there trooped into the different 
department offices crowds of men who were unknown to 
the staffs. eir sole duty previously had been to appear 


once a month to sign the pay roll, Now they sign daily 


and—poor fellows—although they do not seem to have 


much work to do, there is hardship, as has been pointed 
out, in having to stand about all day in a crowded 
office, where there are no vacant chairs. And, as one 
observer asked, how is a gentleman with fifteen different 
posts going to attend at all his places of business 
punctually at 9 a.m. 


Canada’s civil service is vastly more efficient than 


that but it does not give full recognition to the really 
hard workers in the different ‘offices or prevent them 
leaving public service for duties with private organ- 


PROMINENT manufacturer in discussing present 


“Nan conditions with Canadian Grocer the other 
day, stated that right now business was no better any- 
where than in Northern Ontario. Asked as to why this 
should be the case, he replied that there were a large 
number of big buyers in that section who purchased for 


various stores, as well as many progressive retailers 
whose business is not affected by price cutting on the 


part of either independent dealers or chain stores. 
“We do not find these Northern merchants haggling 

ovér.a few cents in price of a product,” he said. “They 

want good goods and are willing to pay the price. We 


BUSINESS IS GOOD “UP NORTH” 


THE FINANCIAL POST 


seldom hear of a failure among the merchants of 
Northern Ontario. It shows a distinct development in 
that part of the province. There has been less buying 
on the part of the small independent retailer in Southern 
Ontario, but the slack has more than been taken up by 
the dealers up North. That territory will, too, be the 
last to be invaded by the chains.” 

Reports come from many sections in Western Canada 
to the same effect. It demonstrates that the Great 
Western crop is going to have a definite influence on 
business conditions in Canada, and the fact that Northern 
Ontario retailers are so prosperous shows that this part 
of the country is coming forward and that we may 
expect important business developments there within 
the next few years. 


THOSE GOVERNMENT DEPOSITS 


‘THE announcement during the run on the Dominion 
Bank, that the Ontario government, convinced of the 
stability of the institution, would make a deposit of 
$1,500,000, was of that spectacular variety which appeals 
to the public and was an important factor in overcoming 
the panic. But, of course, the province was not taking 
any chances. Under the Bank Act it has a preferred 
claim on the assets of the bank over other depositors. 

The point may be well raised as to why the govern- 
ment should be a preferred _depositor. There is no 
adequate answer. The mere fact that the governments, 
and particularly the federal government, think it neces- 
sary to have a prior claim, has a disturbing effect on 
ordinary depositors. And then why should the Ontario 
government, in addition to offering 4 per cent. interest 
as an encouragement to depositors to take their funds 
out of the banks, exercise on behalf of those depositors 
a prior claim as well, by putting the money back into 
the banks again. 

If the Ontario government is going to continue in the 
banking business—and the public will demand this for 
the present at least—it would seem only fair that it 
should reduce the interest rate to a par with that paid 
by the banks and forego the preferred claim on deposits, 
particularly when the banks are heavy tax contributors 
to provincial revenues. 


LEANING ON THE GOVERNMENT 


DEPENDING upon the government to do a lot of things 
for you which you could do as well or better for 
yourself involves a shirking of responsibility; it implies 
a naive reliance upon some sort of supernatural power 
with which the popular imagination seems to clothe the 


government. Government is not a natural agent—it 


derives no power, no vision, no ability from any source 
other than the resources of the people themselves, says 
the American Exchange National Bank of New York. 

A government can be no greater industrially, or purer 
morally, or more competent mentally than its makers. 
Governments are not ordained; that idea of government 
disappeared when men discarded the notion that their 


rulers were such by divine right. , Governments are con- 


stituted, erected as a scheme of organization intended and 
designed to protect the public welfare. 

There are differing ideas of how far government should 
go in the protection of the public welfare. In this country 
our traditions limit this function to the maintenance of 
order and to the safeguarding of the people against the 


common enemy, either in the form of men or disease. Our 


original idea was that here we had an aggregation of 


individuals who longed for peaceable surroundings in 
which they might build homes and earn an honest liveli- 
hood through industry, and we thought that what was 
needed was a police force to keep rowdyism in subjection 
at home and to protect us against enemies from abroad. 
In addition, we saw that we should need courts before 


which we could lay questions affecting the rights and 


interests of citizens as between themselves. 


Nearly all of the departures that we have made from 
this simple form of government have been taken under the 
police power which the government must have if it is to 
function. In the expansion of the police power of the 
government it was perhaps inevitable that we should run 
up against the broader idea of the function of government 


which is expressed in the socialistic program, 


Once we lose sight of the fundamental concept of this 
government—that is, that it is a system under which 
self-reliance and independence aré conceived to be the 
supreme virtues of manhood—we cannot avoid being led 
deeper and deeper into the morass that surrounds the 
public welfare ideas that belong to concepts of govern- 
ment which vision the individual as a weakling and the 


government as a crutch for him to lean on. 


EDITORIAL NOTES 


AN EIGHTY page “anniversary issue” of the Calgary 
Herald comes as a practical demonstration of improved 


business conditions in Alberta. 
*x -* a o” 


ADDRESSING a public meeting at Simcoe, Sir Henry 
Drayton declared that the problem of the C.N.R. “unfor- 
tunately has become just as much political as it is 
economical.” 

* * ¢ @ 

“A CIVIL service commission which extended the 4 
o’clock closing rule through September may be popular 
in Ottawa, but its motto is not ‘Economy First’,” observes 
the Toronto Globe. 

* ¢ *@ # 


NEW YORK has confidence in the Dominion Bank. 
The National City Bank wired that its resources were 
available if needed. “There was not one local banker 


who did not think the incident entirely unwarranted,” 


says the Wall Street Journal. 
~ * ~ * 


THAT IF the Dominion Bank had used the news- 
papers of Saturday instead of those of Monday to ex- 


plain the incident which started the run on Friday 


afternoon the panic of depositors would not have assumed 
anything like the proportion which resulted from rumor 
feeding on rumor over the week-end, is the opinion ex- 
pressed by the Buffalo Express. “In matters concerning 


‘the public,” pertinently remarks the Express, “silence is 


rarely ‘the better policy,” 


If the mountain will not go to Mohammed, then Mohammed 
must go to the mountain.—Halifax Herald. 


Empire Currency Scheme 
How It Would Have Worked in 1920-21 


LONDON.—The Grand Council of 
the Federation of British Industries 
has presentei vo the goverrment a 
report which in effect favors in/ts- 
tion of currency. Reginald McKenna, 
furmer Chan:2ilor of the Exchequer, 
is quoted as spunsor for the argu- 
ment that “defiation means unem* 
ployment.” Falling prices, he says, 
“are not due to an increase of output 
but to a restriction of credit and the 
lowered purchasing power must then 
cause a loss in trade and the 
resultant unemployment.” He does 
not minimize the dangers of infla- 
tion, but “there can be no doubt that 
deflation is no less injurious; a policy 
of inflation or deflation should never 
be adopted except as a corrective and 
the degree of unemployment at any 
time will always furnish the test o: 
the right medicine to be applied.” 
The last statement is regarded as 
tantamount to recommending re- 
course to the printing presses to mect 
the present situation. 

The discussion:of an Empire cur- 
rency has been revived. Tie Bank- 
ers’ Magazine refers to the scheme of 
J. F. Darling for the stabilization of 
the Imperial exchanges, which it be- 
lieves, is behind the newer agitation. 
Continuing the article states: Now 
there cannot be two opinions as to 
the desirability of improving, if pos- 
sible, the financial mechanism which 
fosters and controls trade between 
different parts of the British Empire. 
And it is no less obvious that a 
scheme which a banker of Mr. 
Darling’s eminence has spent many 
years in elaborating is one which, 
whether or not it is to find a place 
on the agenda of the coming confer- 
ence, is well worthy of close examin- 


ation. 
The Scheme 
Let us before proceeding to con- 
sider how far the Currency Bill can 


claim to be an efficient financial in- 


strument for the regulation and facil- 
itation of Imperial trade summarize, 
in Mr. Darling’s words, the main fea- 
tures of his scheme. In his address 
to the Manchester Association of Im- 
porters and Exporters he set them out 
as follows: 


1, There should be free converti- 
bility as between Empire currency 


bills and the currencies of the partici- 
pating countries. 

2. Each country should agree not 
to issue currency unless against geld 
or Empire currency bills. 

3. Instead of separate issues of 
currency bills for each country there 


should be only a single issue which 


the appointment of commissioners 
would render practicable. Thus there 
would be advantages both in the rate 
oyna and in the mobility of the 
ills, 

4. One of the objects being to se- 
cure the utmost measure of nego- 


tiability, the most acceptable usance 


would be three months. The issue 


could with advantage be divided into 
two sections. One in the form of 
bills at three months’ date; the other 
in the form of certificates subject to 
three months’ notice of repayment to 
be given by either side. 

5. The rate of interest should be 
determined by open competition for 
the bills. The certificates could carry 
interest based on the bill rate. 

6. There should be a reserve of 
gold—say, 5 per cent. to 10 per cent. 


of the issue—to be contributed pro 
rata by the participating countries. 


How It Would Have Worked 

Let us suppose now, adds the 
writer, that the Empire Currency 
Bill system had been in force during 
the trade crisis of 1920-21. How 
would it have modified the situation 
then existing between Australia and 
this country? The Commonwealth 
Bank of Australia would have been 
in possession of a certain quantity of 
currency bills—whether physically 
held in Australia or London does not 
matter—against which it would have 
issued its own notes; and a number 


of other Australian banks, trading 
firms and private individuals wouid 
also have been holders of bills as in- 
vestments. When the trade crash 
came and pressure for remittances on 


London to pay for imports began, 
what would have happened? The 
exchanges would not have moved, be- 
cause anyone holding a currency bill 
would have -been able to convert as 
easily into British pounds as into 
Australian. But the currency bills 
would have moved—to London. Aus- 
tralian importers would have gone to 
their banks to seek accommodation to 
pay for their imports. 

For the double purpose of enablin: 
themselves to provide their accommo- 
dation and to supply the demands for 
pounds in London, the banks woula 
have reduced their currency bill hold- 
ings. Some of their bills they would 
have sold in London to put their Lon- 
don offices in funds to meet the 
drafts drawn upon them, Others 
they might have rediscounted or 
cashed at the Commonwealth Bank in 
order to increase their cash reserves 
in proportion to the increased ac 
commodation they had granted. Inter- 
est rates would have ‘risen, and there 
would, therefore, have been some in- 
centive to private holders of currenc, 
bills to allow them to run off and to 
invest the proceeds in more remuner- 
ative securities. The Commonwealth 
Bank, the note issuing bank on the 
other hand, could only have reduced 
the currency bills held in -its issue de- 
partment, insofar as importers paid 
in currency into the banks to cover 
the cost of their remittances, and in- 
sofar as that currency found its way 
back to the Commonwealth Bank. 

How far the aggrégate currency 
circulation of Australia would alter, 
whether it would increase or decrease, 
would depend upon the extent to 
which the banks were willing to grant 
accommodation, In any case, it would 
be only the “free” currency bills, the 
bills held by non-issuing banks and 
by the public, and any surplus which 
the Commonwealth Bank might have 
which could have migrated to London 
to provide the funds to meet the Aus- 
tralian remittances. Obviously, this 
flow of bills to London would have 
reactions on the London money mar- 
ket, 

Obtaining Remittances 

Assuming that the situation which 
— there would have been 
somewhat as we have gescribed it, it 
would undoubtedly have been easier 


than it was in the actual fact to ob- 


tain remittances on London, for Lon- 
don would have absorbed the cur- 
rency bills more readily than the 
other forms of security which the 
Australian banks were in a position 
in the absence of currency bills, to 
offer it. But would that have been 
so great an advantage as Mr. Darling 


thinks it? Was it not absolutely nec- 
essary that it should be both difficult 


and expensive to remit money from 
Australia to London, in order to deter 
Australians from making fresh pur- 
chases abroad until the foreign de- 
mand for their own goods had re- 
vived? 

The root of the trouble, as it seems 


to the present writer, was not wholly 
or even mainly financial, or rather if 
in its origin the post-war boom, and 
consequently the post-war slump, was 
financial, it was not due solely to the 
financial policy of the countries which 
form the British Empire, and it was 
not remediable by any measures which 


the banking authorities in the Empire 


might have taken. What was wrong 
was that Australia, like all other raw 
material producing countries, had or- 
dered too many goods. What was 
necessary was not so much to enable 
her to pay for these goods as to pre- 
vent her from ordering more. If the 
one-sidedness of trade had _ been 


purely seasonal, soon to be reversed 
by the swing of the pendulum, then 


every assistance which finance could 
have given would be welcome. 


| Canada Turns Against Socialism | 


The definite swing-back of the pen- 
dulum from the highest point of 
Socialism in Canada is marked in 
many ways, and in no manner more 
significant than in a statement of 
Premier W. L. M. King at the Im- 
perial Economic Conference. Premier 
King came out definitely for the de- 


velopment of nations by individual in- 


itiative, a policy that would have been 
politically fool-hardy for any Cana- 
dian statesman to promulgate in the 
nonsensical and dangerous after-war 
period, when the tendency was to na- 
tionalize everything. 


Mr. King said; “There are limita- 
tions to what governments can do... 


It would be well not to raise undue 
hopes in any direction as to what mav 
come through government action.” 
He added: 

Moreover, I think it well at this time 
to recall the factors that have made 


British industry and trade the world 
over what it is—namely, that it has 


been individual initiative on the part of 
labor, merchants, manufacturers, and on 


is to individual initiative that countries 
must look even more in future than they 
have in the past. The war led to a 
control of industry by government and 


a direction of industry by government 
to a degree that possibly the cireum- 


stances of the occasion may have justi- 
fied, but to a degree certainly which 
has provoked to some extent a reaction 
against too much in the way of govern- 
ment interference. 


Speaking my own view, I cannot but 


feel that one of the greatest services 
government can render to-day is, in so 


far as may be advisable and possible, to 
clear the channels of trade and com- 
munication of obstructions, of whatever 
character they may be; to make as free 
as possible, with due regard to existing 


conditions, the movement of men and 


money throughout different parts of the 
Empire. 

The West, 
the 


socialism 
found 


; converts, is 
also turning to private effort. One 
Western city that owns its own tele- 
phone, street cars, electric power 
plant, and other public enterprises 


recently permitted private capital to 
put in a gas plant. The writer knows 


also of a Canadian financial man who 
is laying broad plans to take over 
many of the. municipally-owned util- 
ities in the West, and consolidate them 
under a gigantic central management 
scheme such as is represented by the 


Cities Service Company, Stone and 


Webster and similar institutions i: 
the States. This man feels that in 
a few years admirable terms can be 
arranged with Western cities to pro- 
vide better service for the commun:- 
ties. The dividends will come out of 


where 
most 


In connection with the marked ten- 
dency from 1918 to 1922 to put eve 


thing in Western Can i i 
the part of the investors of capital. It|f Sue ee 


arm mortgages and savings banks 
under governmental control, a Cana 
dian bank man contributes some 

teresting views. This man was ir 


Spector for one of the four largest 
banks, and was attached to the Win. 


nipeg office. He states that scar 

a dozen people realize how close the 
est was to actual Bolshevism in 

1920. Many of the politicians then 

in power had plans to nationalize 


rather provincialize, utilities, credit 


organizations and industries, on plan: 


that would have done credit to the 
Soviets in Russia. Many of these 
plans were carried eut and conditions 
of operations were made exceedingly 


the savings of private ownership, 


companies, public utilities, and some 


difficult in the West for banks, one 
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lines of industry. Governmental 
petition was damaging to these many 
concerns. 

In the face of this situation. wi 
the plunge into the abyss of Bolster 


ism a nearing menace, the heads of 


some of the larger banks became 


alarmed, and went further in pr ae 


the demands of the West than soy 

business judgment would have war. 
ranted in ordinary . times. Loang 
were made that caused the banks 
grave concern, but they were mae 
in an effort to appease the Public 
hysteria, and to stem the tide of state 
socialism. “My bank considers that 
its heavy losses in the West have 


been a small price to pay for the re. | 


sult of having prevented complete 
nationalization of all lines of en. 
deavor. The danger of Bolshevism ig 
over now, but it was very rea] and 
apparent to well-informed bankers at 
the time,” says this banker, 


In Eastern Canada, where more 
conservative views have prevailed as 
a result of prosperity built into the 
economic fabric by the income of 
longer term of years, there seems to’ 
be a tendency to get rid of the-eyi- 
dences of pseudo-socialism. New 
Brunswick is turning from its pub. 
licly-owned power development 
schemes, and is looking for a private 
ownership Moses; Ontario people, 
who hailed their public ownership dic. 
tators as apostles of the millenium, 
are questioning the results of it all. 
Another five years may see a na- 
tional state of mind that would have 
been considered unbelievable two or 
three years ago. Even a suggestion 
to turn back the governmental rail. 
way lines to private ownership would 
likely be met with approval from the 
vast majority of the people, 

Canada is nearly done with its 
milder Bolshevism. 


Favors Licensing 


Stock Salesmen 


Sir John Willison, in a recent 
article dealing with the various 


phases of legislation for controlling: 
the sale of worthless securities, finds 
favor with the proposal steadily ad- 
vanced by THE FINANCIAL Post 
that the licensing of salesmen will 
work to the benefit of all just as has , 
the licensing of insurance men. \ 


Sir John first makes the point 
that governments cannot afford to 


guarantee the security of investments 
or take the responsibility for losses 
which unwise investors sustain. He 
adds: 

“It does seem certain, however, that 
more vigilance could be exercised by the 
departments of government which auth- 


orize new companies and permit such 


companies to put securities on the mar- 
ket. In Ontario, as in other provinces, 
there have been heavy losses through in- 
vestment in unsound enterprises, and 
thousands of people have been persuaded 
by unscrupulous salesmen to take shares 
in speculative companies which ought 
never to have been incorporated, or to 
invest so heavily that they could not 


hope to carry their holdings.” 


This brings the writer to the point 
of suggesting curbs and his first is 
the licensing of salesmen. In 
regard he says: 

“Something useful may be accomplish- 
ed by licensing salesmen, even though it 
is not the salesmen who create a worth- 
less security, But promoters of com- 
panies should not be asked to accept the 
judgment of one individual as to whether 
or not charters should be issued. 
“blue sky” commission should consist of 
at least two or three members since any 
single individual is certain to be gov- 
erned in some degree by his own pre- 
judices, training, interests, associations 
and outlook. With a board of three 
there is a fair chance that justice will 
be done and that the balance will be held 
fairly between all classes of companies. 
There is no certainty of any such result 
under a single commissioner, however 
great may be his vigilance and his 
integrity. 

It is 1 
apply exactly the regulations to 
companies which can be wisely 


for example, to 
mining 
applied 


not possible, 


to commercial, financial and indu ¢ 


corporations. Too strict application 0 
any ‘blue sky’ law to mining woule” 
mean substantially that there would be 
no investment in mining companies 

no mining development. It all comes” 
down to this, therefore, that ‘blue sky’ 
legislation must be carefully devised : 
wisely enforced if it is to be a nefit 
instead of an injury.” 


PERSONALS 


T. THORLEY, John Lever & C0. 
Denton, Eng., visited Toronto last 
on business. He is returning from ®& 
trip round the world in the interests 
of his firm. 


CAPTAIN FOSTER, of John Foster & 


Son, Ltd., spinners and manufacturers, 
Queensbury, is making a business trip 
to Canada. 


GILBERT SHANKS, director ‘ 
Shanks & Co., Birkenhead, and = 
marnock, Scotland, is here on a busi- 


ness trip, He gave an interesting 
address on sanitary pottery ab the 


inaugural meeting of the Toronto San! 
tary and Heating Engineers. 

WALTER W. HEAD, new president of 
the American Bankers’ Association, is ® 
practical and successful farmer as we. 
as one of the leading bankers of the 


West. He is, therefore, peculiarly fitted 
to co-operate as a banker with the 


farmers in their business as ‘indivi , 
and also to represent their interests a8 
an ecénomic class in their broad na 
tional bearings. 


THE SPORTING CHANCE 


To keep your nerve on the last long puts 


That takes a regular guy, 
But it takes more yet on a day like this, 
When the market won’t stay high. 


To hold your ground in the resined ring 
With a heavyweight’s fist to eat, 
Is no child’s play, but it’s pie compar 


With to-day’s slump in Mexican Pete 


So dig in your spikes from the erack of 
the gun > 

To the tape—for woe or weal. 

And never say die, for you may 


one 
To steal home with U.S. Steel. 


be thé 


¥ 


— 
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We recommena for purchase 
NEW ISSUE 


Province of 


Ontario 


Twenty -five year 
5% Goid Bonds 


4 Due 15th October, 1948 
Denominations $500 & $1000 


Prices 98 and interest 
ylelding 5.14% 


Orders may be telephoned 
or telegraphed to any of our 
offices at our expense. Securi- 
ties will be delivered free of 
all delivery charges. 


Bankers Welcome Labor 
In the Financial Field 


NEW YORK.—The report that the 
Brotherhood of Locomotive Engineers 
was seeking a lease on property in 
New York wherein to open a new 
Sanking institution was received with 


‘ gnusual interest in the Wall Street 


district, Curiously, the fact that labor 
is entering the banking field has 
roved anything but disturbing to 
ankers generally, even those. bank- 
ers who are described as “conserva- 
tive.” The statement of one Wall 
Street financier serves as a - 
dication of the general banking mind 
on the subject. ‘ 

“The fact that labor is establishing 
banks is one of the most interesting 
developments of the time, and it is to 
be welcomed as in keeping with the 
general industrial evolution. For one 
thing, labor, as banker, will learn that 
a lot of notions heretofore held are 
entirely wrong, and the result will be 
a more fair appreciation of what the 


banker of to-day is called upon to do 


in the. course of earrying on business. 
Labor will realize, for instance, the ne- 
cessity of the banker taking care of 
every penny loaned, and as an educa- 
tion in economics nothing better could 
be offered, benefiting not only the 
labor union, but the country at large.” 

The action in the S or Court 


at Montreal taken against Hew R. 
Wood Co., bond dealers, by Sutro 


Bros., of New York, was argued last 
week and dismissed with costs. The 
plaintiff sought to enforce the deliv- 
ery of securities, which they alleged 
had been purchased by the defendant 
company in 1920. 

INCREASED COAL PRODUCTION 

SYDNEY.— Coal production from 


mines of the Dominion Coal Company 
this year will show quite a substantial 
increase over 1922 and to date the out- 
put is within a month’s tonnage of what 
it was for the whole of last year. For 
the year 1922 the total production was 
2,845,000 tons, and for the nirie months 
petiod of this year the output was 2,- 
527,000 tons. The total shipments for 
1922 were 2,400,000 tons, and for the 
nine months of the present year were 
2,340,000 tons. 


We offer 
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be used. Other ina 
should be enclosed 
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Subscriber, Ont.—Wh 
at which the governm 
1928 and 1943 5% issv 


The bonds, due 19 
at 99, and interest to 
cent., and those due i 
and interest yielding 
This, of course, was th 
the public. Subsequ 
subject to market cond 


AUTOMATIC ROT! 

Reader, Kemptville— 
any information regar 
tine Automatic Rotary 
Toronto? What are t 
ital stock worth and 
speculation? ; 

_ Our information is 
tine Automatic Rots 
has gone out of busi 
stock selling proposi 
came to anything. 


“.kKRS 
Reader, Stellarton. 
opinion of L. R. Steel 


THE FINANCIAL 
advised investing in 
a We oe 
ure very speculati 
doubted if it was com 

We cannot view f 
the stockholders’ co 
other light. You had 
proposal in the ligh 
new investment in 
which you have alre 
The committee has n 
tion, in our opinion, 
enterprise. 


BANK N¢ 
Subscriber, Toronto 
have priority over depé¢ 
bution of the assets o: 
Are notes of the E 
tender at the present 


Bank notes are a 


the assets of a bank 
Sseact te ‘baiders 
olders 
and without gain. 
banks contribute to a 
the protection of ba 
the event of assets 7 
ent to meet this cla 


Notes of the Hom 


acce at their fs 
of other charte 
will, of course, disap 
lation as they pass 
of the banks, which 
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PROVIDENT ASS 
Shareholder, Quebec 


me your opinion of 
surance Co. The com 
der a Quebec license 
dend of 6 per cent. 
of insurance, includi 
consider the company 
sure either life or fi 


with a possibility of 


As the company 1 
serves required by 
t of Insura 

s safe to insure wi 
amounts. As to earn 
statement,- 


the last 
a deficit of $68,393. 


operations sho 
$29,609. In spite 0 


were paid to shareh¢ 
of 6 per cent. It wo 
been better as a coi 
to have conserved c 
der the circumstane 


IMPERIAL 


Investor, Toronto. , 
you consider Imperia 
first mortgage 


vestment and do you 


Ottawa Light : Heat and P 
Cumulative Preferred Shares 
HIS Company has a conservati 


yet very successful record fr 
Public Service as well as from 


financial standpoint. 
have sold gas for 


ing departments 


Its ope 


years and electricity for 36 years. 
has about 30,000 customers in Otta 


and Hull, a community of 150, 


people. 


The value of its properties greatly 
ceed the value of al] its securities. 
has paid substantial dividends on 
Common Shares for 16 years withe 


interruption, Earnings available 
dividends in 1922 were nearly fe 
times the preferred dividend req 


ment. 
As an 


investment, 


these Prefe 


Shares meet every test that experie 


and critical judgment could suggest. 


We invite orders from one share 
or more at 


$100. 


per share 


to Yield 642%. 
Write for complete descriptive ci 


Royal Securities Corporz 
164 St. James Street, Montreal 
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lines of industry. Governmental com 
| petition was damaging to these many 
concerns. 

In the face of this situation. w; 
the plunge into the abyss of Bolshev 
ism a nearing menace, the heads of 
some of the larger’ banks became 
alarmed, and went further in meetin, 
the demands of the West than sound 
business judgment would have War- 
ranted in ordinary times, Loans 
were made that caused the banks 
grave concern, but they were made 
in an effort to appease the public 
hysteria, and to stem the tide of state 
socialism. “My bank considers that 
its heavy losses in the West have 


been a small price to pay for the re. ° 


sult of having, prevented complete 
nationalization! of all lines of en. 
deavor. The danger of Bolshevism is 
over now, but it. was very real and 
apparent to well-informed bankers at 
the time,” says this banker. 

In Eastern Canada, where more 
conservative views have prevailed as 
a result of prosperity built into the 
economic fabric by the income of a 
longer term of years, there seems to 
be a tendency to get rid of the evi- 
dences of pseudo-socialism. New 
Brunswick is turning from its pub- 
licly-owned power development 
schemes, and is looking for a private 
ownership Moses; Ontario people 
who hailed their public ownership dic. 
tators as apostles of the millenium 
are questioning the results of it all! 
Another five years may see a na- 
tional state of mind that would have 
been considered unbelievable two or 
three years ago. Even a suggestion 
to turn back the governmental rail- 
way lines to private ownership would 
likely be met with approval from the 
vast majority of the people. 

Canada is nearl done with i 
milder Bolshevism. : pees 


Favors Licensing 
Stock Salesmen 


Sir John Willison, in a_ recent 
article dealing with the various 
phases of legislation for controlling 
the sale of worthless securities, finds 
favor with the proposal steadily ad- 
vanced by THE FINANCIAL POST 


‘that the licensing of salesmen will 


work to the benefit of all just as has 
the licensing of insurance men. 

Sir John first makes the point 
that governments cannot afford to 
guarantee the security of investments 
or take the responsibility for losses 
ae unwise investors sustain. He 
adds: 


“It does seem certain, however, that 
more vigilance could be exercised by the 
departments of government which auth- 
orize new companies and permit such 
companies to put securities on the mar- 
ket. In Ontario, as in other provinces, 
there have been heavy losses through in- 
vestment in unsound enterprises, and 
thousands of people have been persuaded 
by unscrupulous salesmen to take shares 
in speculative companies which ought 
never to have been incorporated, or to 
invest so heavily that they could not 
hope to carry their holdings.” 

This' brings the writer to the point 
of suggesting curbs and his first is 
the licensing of salesmen. In this 
regard he says: 

“Something useful may be accomplish- 
ed by licensing salesmen, even though it 
is not the salesmen who create a worth- 
less security. But promoters of com- 
panies should not be asked to accept the 
judgment of one individual as to whether 
or not charters should be issued. 
“blue sky” commission should consist of 
at least two or three members since any 
single individual is certain to be gov- 
erned in some degree by his own pre- 
judices, training, interests, associations 
and outlook. With a board of three 
there is a fair chance that justice will 
be done and that the balance will be held 
fairly between all classes of companies. 
There is no certainty of any such result 
under a single commissioner, however 
great may be his vigilance and his 
integrity. 

It is not possible, for example, to 
apply exactly the regulations to mining 
companies which can be wisely applied 
to commercial, financial and industrial 
corporations. Too strict application of 
any ‘blue sky’ law to mining woul 
mean substantially that there would be 
no investment in mining companies and 
no mining development. It all comes 
down to this, therefore, that ‘blue sky 
legislation must be carefully devised and 
wisely enforced if it is to be a benefit 
instead of an injury.” 
ee 

PERSONALS 
———————————————————————————— 

T. THORLEY, John Lever & Cow 
Denton, Eng., visited Toronto last week 
on business. He is returning from & 
trip round the world in the interests 


L 


of his firm. 

CAPTAIN FOSTER, of John Foster & 
Son, Ltd., spinners and manufacturers, 
Queensbury, is making a business trip 


to Canada. 

GILBERT SHANKS, director _ of 

Co., Birkenhead, and Kil- 

marnock, Scotland, is here on a busi- 
ness trip. He gave an interesting 
address on sanitary pottery at_ the 
naugural meeting of the Toronto San!- 
tary and Heating Engineers. 

WALTER W. HEAD, new president of 
the American Bankers’ Association, 18 @ 
practical and successful farmer as we 


as one of the leading bankers of the 


He is, therefore, peculiarly fitted 


West. 
as a banker with the 


in economic class in their broad na” 


tional bearings. 


THE SPORTING CHANCE 


es be offered, benefiting not only 
_ ‘isbor union, but the country at large.” 
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NEW iSSUE 


Province of 
Ontario 


Twenty -five year 
5% Gold Bonds 


* Due 15th October, 1948 
Denominations $500 & $1000 


Price: 98 and interest 
yielding 5.14% 


Orders may be telephoned 
or telegraphed to any of our 
offices at our expense. Securi- 
ties will be delivered free of 
all delivery charges. 
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| $ Bankers Welcome Labor 


In the Financial Field 


| - NEW YORK.—The report that the 
| Brotherhood of Locomotive Engineers 

_ was seeking a lease on property in 
| New York wherein to open a new 


Sanking institution was received with 
gnusua! interest in the Wall Street 
‘district. Curiously, the fact that labor 
js entering the banking field has 


Eprered anything but disturbing to 
‘ ers 


generally, even those bank- 
‘ets who are described as “conserva- 
‘tive’ The statement of one Wall 
“Street financier serves as a fair in- 
ication of the general banking mind 
the subject. 
- “The fact that labor is establishing 
banks is one of the most interesting 
developments of the time, and it is to 


be welcomed as in keeping with the 
- general industrial evolution. 
thing, labor, as banker, will learn that 
@ lot of notions heretofore held aré 
~ entirely wrong, and the result will be 
"amore fair appreciation of what the 
banker of to-day is called upon to do 
in the course of earrying on business. 
Labor will realize, for instance, the ne- 
- eessity of the banker taking care of 


For one 


every penny loaned, and as an educa- 
tion in economics nothing better — 
the 


The action in the Superior Court 


_ at Montreal taken against Hew R. 


Co., bond dealers, by Sutro 

“Bros., of New York, was argued last 
week and dismissed with costs. The 
- plaintiff sought to enforce the deliv- 
ety of securities, which they alleged 

had been purchased by the defendant 


a company in 1920. 


INCREASED COAL PRODUCTION 
SYDNEY.— Coal production from 
mines of the Dominion Coal Company 
this year will show quite a substantial 
increase over 1922 and to date the out- 
is within a month’s tonnage of what 
it was for the whole of last year. For 
the year 1922 the total production was 
2,845,000 tons, and for the nine months’ 
od of this year the output was 2,- 
000 tons. The total shipments for 
1922 were 2,400,000 tons, and for the 
nine months of the present year were 
2,340,000 tons. 


We offer 


INVESTORS’ INQUIRIES 


questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
to cover a direct reply, 


should be enclosed 


DOMINION BONDS 

Subscriber, Ont.—What was the price 
at which the government offered the 
1928 and 1943 5% issues? 

The bonds, due 1928, were offered 
at 99, and interest to yield 5.23 per 
cent., and those due in 1943 at 98.25, 
and interest yielding 5.14 per cent. 
This, of course, was the issue price to 
the public. Subsequent prices are 
subject to market conditions. 


AUTOMATIC ROTARY ENGINE 


Reader, Kemptville—Can you give me 
any information regarding the Augus- 
tine Automatic Rotary Engine Co., of 
Toronto? What are the shares of cap- 
ital stock worth and are they a good 
speculation? 


_Our information is that the Augus- 

tine Automatic Rotary Engine Co. 
has gone out of business. It was a 
stock selling proposition, and never 
came to anything. 


L. R. STEEL 

Reader, Stellarton—What is 
opinion of L. R. Steel? 

THE FINANCIAL POST has never 
advised investing in the L. R. Steel 
enterprise. We considered the ven- 
ture very speculative because we 
doubted if it was commercially sound. 

We cannot view funds placed with 
the stockholders’ committee in any 
other light. 
proposal in the light of an entirely 
new investment in an enterprise in 
which you have already lost money. 
The committee has no better proposi- 
tion, in our opinion, than the original 
enterprise. 


BANK NOTES 

Subscriber, Toronto.—Do bank notes 
have priority over deposits in the distri- 
bution of the assets of a defunct bank? 
Are notes of the Home Bank legal 
tender at the present time? 

Bank notes are a prior claim on 
the assets of a bank. This is in re- 
cognition of the fact that they are 
accepted by holders as legal tender 
and without gain. All the chartered 
banks contribute to a special fund for 
the protection of bank circulation in 
the event of assets not being suffici- 
ent to meet this claim. 

Notes of the Home Bank will be 
accepted at their face value by any 
of the other chartered banks. They 
will, of course, disappear from circu- 
lation as they pass into the hands 
of the banks, which will not reissue 
them. 


PROVIDENT ASSURANCE CO. 


Shareholder, Quebec.—Can you give 
me your opinion of the Provident As- 
surance Co. The company operates un- 
der a Quebec license and pays a divi- 
dend of 6 per cent. It writes all kinds 
of insurance, including life. Do you 
consider the company still safe to in- 
sure either life or fire and the dividend 
with a possibility of permanency? 

As the company maintains the re- 
serves required by the Quebec De- 
partment of Insurance, the company 
is safe to insure with for moderate 
amounts, As to earnings, according to 
the last statement, the company had 
a deficit of $68,393. During the past 
year operations showed a deficit of 
$29,699. In spite of this, dividends 
were naid to shareholders at the rate 
of 6 per cent. It would perhaps have 
been better as a conservative policy 
to have conserved cash resources un- 
der the circumstances. 


IMPERIAL STEEL 


Investor, Toronto.-Kindly advise if 
you consider Imperial Steel Corporation 
first mortgage 8% bonds a good in- 
vestment and do you look for them to 


Ottawa Light Heat and Power 


6% % 
Cumulative Preferred Shares 


yet very successful record from a 


Te Company has a conservative 


Public Service as well as from a 


financia] standpoint. 
ing departments have sold gas for 
years and electricity for 36 years. 


Its operat- 
69 
It 


has about 30,000 customers in Ottawa 
and Hull, a community of 150,000 


people. 


The value of its properties greatly ex- 
ceed the value of all its securities. It 
has paid substantial dividends on its 
Common Shares for 16 years without 


interruption. 


Earnings available for 


dividends in 1922 were nearly four 
times the preferred dividend require- 


ment. 
As an 


investment, 


these Preferred 


Shares meet every test that experience 
and critica] judgment could suggest. 


We invite orders from one share 
or more at 


$100. 


per share 


to Yield 64% 7 


your | 


You had better view the] ba 


THE FINANCIAL POST 


ranged from 12 to 12%; Aug. 2, from 
12% to 12%: Aug. 8, prices not avail- 
able; Aug. 4, only sale at 12. 

These were New York prices, anc 
the Canadian price would be plus th 
premium on New York funds on thosc 
days, plus the brokerage: Aug. 1, N 
Y., funds ranged 2% to 2-7/16; Aug. 
2, 2-13/32 to 2-7/16; Aug. 3, 2-15/32 
to 25%. 

The stock may have been bought at 
the high or low of the day, while the 
premium on funds may have been at 
the high or low of the day. So you 
will see how impossible it would be to 
get very close to the possible price of 
200 shares, 

The company’s chief problem is to 
find new uses for nickel since the 
drop in the demand for it for war 
purposes. This is being done grad- 
ually so that the stock at these prices 
offers a fair speculation. 


have a fair market value in the near 
future? Any information you might 
give regarding the management of this 
concern would also be appreciated. 


If you already have a good reserve 
of government and municipal bonds 
and are able to pay some attention to 
your holdings, the Imperial Stee 
bonds seem satisfactory. - There ap- 
pears to be a good equity behind the 
bond mortgage but, as the high yielu 
will indicate, the bonds do not rank 
in the first grade industrials. The 
market for the bonds will be some- 
what limited. The management has 
had considerable experience in manu- 
facturing the company’s products. 

The bonds, amounting to $600,000 
are subject only to a prior bond issue 
of which $41,000 is outstanding, an 
for which the company reports pro- 
vision has been made. In addition, the 
company. has outstanding $220,110, 7 
per cent., preferred stock, and 879,896 
common stock. 


FOREIGN BONDS 


Reader, North Battleford.—We should 
be obliged if you will inform us what 
you think of the bonds listed in the 
pamphlet which we enclose, as a specu- 
lative investment. 


We have continuously advised 
against the purchase of foreign 
bonds. A number of foreign coun- 
tries have issued external bonds pay- 
able in Great Britain or the United 
States at par of the currency of those 
two countries, and these have been 
protected in many instances by spe- 
cial charges on revenues such as cus- 
toms revenue, a salt duty, ete. Such 
bonds have offered the only sane and 
profitable way of investing in the 
bonds of foreign countries, in view 
of the disordered state of exchanges. 

Many Austrian, German and Polish 
bonds, mentioned in the circular you 
enclosed, are nothing more nor less 
than wild gambles. Their future de- 
pends not only upon the future of 
the exchange of those countries and 
the economic recovery, but also upon 
the credit of the individual cities rep- 
resented. 

The chief objection we have to such 
offerings of European bonds is the 
fact that in nearly every ‘case they 
are offered at from five to twenty 
times their actual value and current 
rates of exchange. Naturally a large 
part of the difference represents a 
profit to the bond house selling the 
securities. In other words, the cur- 
rency of these countries must ad- 
vance in exchange markets to several 
times the present level before the 
buyer of these series can begin to 
make any profit whatever, 


MAPLE LEAF PREFERRED 


Banker, Alberta.—Will you please let 
me have an opinion as to Maple. Leaf 
Pref., which we understand is now 
ranging around 65. We have a customer 
who .thinks well of this stock and con- 
templates making a purchase. 


Your client would be unable to get 
Maple Leaf preferred at the present 
time around 65. It did sell around 
that price at the time you wrote 
your letter, but in the meantime 
there has been a considerable advance 
in price, and now the stock is selling 
from $76 to $78 per share. The pre- 
ferred stock of Maple Leaf Milling 
is highly regarded. Thera 'is out- 
standing $2,930,000 worth of this 
stock, which is 7 per cent. cumulative 
preferred, redeemable at 145, which 
has ahead of it $2,000,000 outstand- 
ing of the authorized $4,000,000 6% 
per cent. bond issue. The past six 
months have seen the milling compan- 
ies hit hard. European trade has been 
chaotic. Close competition has resulted 
in acut in prices and earnings declined. 
Recently Maple Leaf Milling under- 
took a reorganization, and the new 
manager, Mr. Campbell, is regarded 
as being well up in the export trade. 
The company has just passed its com- 
mon dividends, but declared the pay- 
ment on the preferred stock. In 1919 
the earnings on the preferred were 
30 per cent.; 1920, 27 per cent.; 1921, 
24 per cent.; 1922, 9% per cent., and 
for the first four months of the pres- 
ent vear, little better than 8 per cent. 
Assets of the company are $19,759,- 
000, with current liabilities of $10.- 
584,889. At the end of March of this 
year the preferred stock reached a 
new high, selling at $102. 


Dividends 


2q 14 


CANADA STEAMSHIPS 

E.S.C., P.E..—What is your opinion 
as to the safety and salability of Canada 
Steamships closed first mortgage de- 
bentures due 1943 and. redeemable at 
105? Would you consider these deben- 
tures a buy at 85? 

Canada Steamship Lines first 
mortgage debentures, due 1943, might 
regarded as a_ well-secured ine 
vestment. The amount outstanding 
in the hands of the public is less than 
$5,000,000. The total of $1,500,000 
has been retired by the operation of 
the sinking fund, and an additiona. 
$8,400,000 is deposited with the 
trustees of the 7 per cent. collateral 
trust bonds as security. The total 
amount outstanding is practically a 
first mortgage on the assets of the 
company. 

The price you mention, 85, is just 
a little high in the market at the time 
of writing. The quotation is from 
about 80 to 82%, and you should not 
have to pay higher than the latter 
price at the present time. At this 
price the yield would be about 6% 
per cent. to maturity, allowing for 
redempt’on at 105. 


UNITED FARMERS 

Enquirer, Gilford.—Will you kindly 
furnish me with information regarding 
the United Farmers Co-operative Com- 
pany? Has their position improved 
any during the past twelve months and 
are they likely to pay dividends in the 
future? 

As you are probably aware the 
United Farmers Co-operative Co., got 
into difficulties with its retail stores. 
Under the direction of the new gen- 
eral manager, H. B. Clemes, the pol- 
icy has been adopted of getting out 
of the retail business. Some thirty- 
five retail stores have been closed, 
and for the year ending October 31, 
this will involve a loss of $100,000. 
Apart from this the company has 
made money, and seems to be in a 
better position than it was a year 
ago. However, the losses referred to 
have further impaired the capital as- 
sets. In the opinion of Mr. Clemes, 
it would be advisable to adjust the 
value of the stock to say 50 per cent. 
of the nominal value and thus make 
it possible to sooner pay dividends 
on the company’s actual assets. In 
the meantime dividends are a matter 
for the indefinite future. Mr. Clemes, 
however, believes that there should be 
a satisfactory showing of profits next 
year. 


INTERNATIONAL NICKEL 

Subscriber, Ont.—Will you kindly ad- 
vise me what it should cost for 200 
shares of International Nickel in Can- 
adian money on August 1, and the 3rd, 
1923, and if there was any difference? 
Would also like your opinion of the 
stock. 

It is hardly possible to figure ex- 
actly what a transaction in Interna- 
tional Nickel Common would cost per 
share on Aug. 1 and 3. 

Aug. 1, International Nickel sales 


November 


.. $ 4,737,876 24,682 
45,596,915 

$50,334,791 q Quarterly. 
s -Half-yearly. 
m— Monthly. 


Dividends Sterling .. 


Bond Interest .. $469,424 


Dividends Due in November 
Company Rate Date 
Amer. Salesbk., pfd.. 1%q 1 
Brit. Em. Stl., Ist pfd. 1%q 1 
C. Breton Elec. pfd... 3s 1 
Can. Cement, pfd. .. 1%q 16 
Can. Com. Cott. pfd..*2q 15 
Can. Converters .. .. 1%q 15 
Cedar Rapids %q 16 
Coniagas Mines .. .. 2%q 2 
Dominion Bridge .... lq. 15 
Dominion Coal . ; %e: 1 
Dominion Steel, pfd.. l1%q 1 
Havana Electric, com. 38s 15 
Do. pfd.. . 8s 15 
Hollinger Mines .. .. lm 5 
Inter. Nickel, pfd. .. 1%q 1 
Kaministiquia Power 2q 15 
King Ed. Cons. com... 5s 1 
Do., BEG). oc 0c ee 1 
Lake Shore Mine 
Loew’s, Buffalo, pfd.. 2q 1 
Mon. Knitting, pfd... 1%q 1 
Mont. L.H.&P. cons.. 1%q 15 
Montreal Tramways . 2%q 1 
Murray Kay, pfd. ... 1%q 1 
Ont. Steel Prod., com. lq 15 
DGiy BiG s,s ac oo 1G BS 
Penmans, com. . aq 15 
Do., pfd l42q 1 


Amt. 
$53,782 Bond Interest Due in November 
133,703 | Company Rate Due Amount 

9,420 | Belding, Corticelli 5 1936 $ 12,412 

183,750} Brampton Pulp .. 6 1935 24,330 

60,000 Do. _ os 1941 70,000 

30,336 Do., (Maine) .. 6 1927 3,120 

66,750| B.C. Sulphite .... 6 1926 7,800 
100,000} Canadian Salt .... 7 1941 18,900 

65,000|Cuba Railroad ... 5 1960 100,009 

49,060 | Dominion Coal ... 5 1940 134,087 

70,936 | Duluth Sup. Tract. 5 1930 62,500 
450,000 Do., (Gen. mtge.) 5 1930 24,750 
629,861| Granby Cons. Mng. 6 1928 
246,000 | Mattagami Pulp . 6 1987 
133,689 Do 7 1949 

49,940 6% 1924 

85,000 1950 
100,000 1941 

40,000 1941 

26,720 | 1940 

13,125 1940 
969,103 1926 

99,827 1962 

17,500 1926 

7,500 1941 

13,125 1934 

43,012 1932 

16,125 


Montreal Tramwys 
Niagara Falls Pr.. 
Laurentide Power 
Manitoba Power .. 
Price Bros. an 
Provincial Paver . 
Perto Rico Rlys... 

Do. AP 
Penmans ages 
Snan. River Pulp. 
Whalen Pulp 

Do. 


ADWAWDAMIAAGAIIS 


Sound Investment 
—to suit any requirement 


GOVERNMENT AND PROVINCIAL 


*Dom. of Canada Refund 5’s Oct. 15, 1943 Market 
Oct. 15, 1928 Market 


Province of Ontario 5’s 


Approx, 
Yield 


5.10% 
5.10% 
5.14% 


Price 


PUBLIC UTILITY BONDS 


*Montreal Tram. Perpet. 5% Debentures 
Jamaica Public Service 1st 614’s 


Market 
100 


6.30% 
6.50% 


PUBLIC UTILITY PREFERRED STOCKS 


Ottawa Light H. & P. 64% 
Jamaica Public Service 7% 


100 
95 


6.50% 
7.375% 


PUBLIC UTILITY COMMON STOCK 


*Bell Telephone of Canada 8% 


Market 6.25% 


*Listed Montreal Stock Exchange 


Circular describing any of these issues 
will be sent on request. 


Greenshields & Co 


Dealers in Canadian Bond Issues 
Members Montreal Stock Exchange 


17 St. John St., Montreal 
also Mount Royal Lotel 


TORONTO 
14 King Street E. 


CURRENT OPINIONS 


NEW RAILWAY COMMISSIONER 
(Lethbridge Herald) 


It is now definitely announced that 
Hon. Frank Oliver has been appointed 
to the Railway Commission. The West 
should be grateful. It will have a well- 
informed representative on this im- 
portant body—a _ representative who 
knows the West from before the days 
of the railways. The trouble with some 
of our commissions is that they have 
well meaning men upon them, but they 
do not know intimately about the every 
day life of our people. Hon. Frank 
Oliver does. He knows the value of a 


j railroad to the farmer, he knows the 


menace of high rates and the inconven- 
ience of poor service. It will be diffi- 
cult for any railroad lawyer to turn Mr. 
Oliver around on his thumb. Frank 
Oliver won’t be fooled. At the same 
time he will be just. The Railway Com- 
mission is a judicial body, and the new 
member won’t show bias but he will 
_ square, and that’s all the West 
asks, 


<n ciel anesthe hed psiaiiiaiial 
A STRANGLED INDUSTRY 
Victoria Colonist 


The destruction of the valuable sock- | 


eye fisheries of the Fraser River is now 
being deplored, but we obseve that no 
reference whatever is being made to the 
chief agents in the work of destruction. 
That is a matter which, for some reason 
or other, demands very careful and ex- 
ceedingly delicate handling. However, 
there is some slight satisfaction in the 
thought that Canadians were willing 
from the time the danger of extinction 
of the fisheries became evident to take 
whatever measures appeared to be 
necessary to protect and conserve them. 
The traps on the other side of the 
boundary line are chiefly responsible for 
the fact that sockeye canning on the 
Fraser River and in the State of 
Washington is now practically an ex- 
tinct industry. 

We must in justice point out, how- 
ever, that the Federal Government at 
Washington was willing to co-operate 
with Canadian Governments in arfy 
measures considered necessary to pre- 
vent the death of the sockeye salmon of 
neighboring waters. The canners at 
Point Roberts did not care what hap- 
pened to the sockeye so long as they 
could make a profit out of their pre- 
datory business. The Government of 
the State of Washington protected the 
canners in their career of destruction 
The canners are out of business so far 
as the sockeye salmon is concerned, but 
what do they care? They probably have 
“made their pile,” and can look with a 
benevolent smile on the work of their 
hands, 

Thus one valuable Canadian industry 
has been destrayed in order to enrich 
certain American captains of industry. 
The Fraser River is now a_ barren 
stream, and many other parts of Canada 
will also be bare and barren before the 


_—_—_——— 


OTTAWA 
46 Elgin Street 


lapse of many years unless necessary 
protective measures are taken. 


GENTLEMEN, IT CANNOT BE DONE 
(Stratford Herald) ; 

The Guelph Mercury says that city 
has been covered with circulars call- 
ing attention to the great profits to 
be made in buying Austrian bonds of 
the type issued by cities. 

They are not guaranteed by the Aus- 
trian Government, if indeed that would 
make them any better. 

This Austrian “chance” goes on to 
show how for $39 in Canadian money 
one can get a million Austrian kronen. 
Of course the Canadian investor is to 
put this bit of paper away until the 
Austrian kronen returns to normal. At 
that time he will go out and collect 
$200,000 from the original planting of 
$39. 

Thus will a good Canadian have 
done his full duty in restoring the 
world to a fair and workable basis. 

The sad part is that there must be 
3 number of people gullible enough to 
buy these alleged securities, otherwise 
there would not be this intermittent 
deluge of circulars soliciting the busi- 
néss. 

The Mercury suggests that the peo- 
ple ask their bankers about the pro- 
posal. It is hardly necessary. If a 
man would sit on his own doorstep 
for a few minutes some evening and 


| think for himself, he would lift the 


lid of the garbage can and put the 
circular in the company to which it 
belongs. 


THE BLUE SKY LAW 
(Kingston Standard) 


The Toronto Star says that the Fer- . 
guson Government in refusing to put 
into force the Blue Sky Law passed by 
the Drury Government has accepted the 
“responsibility for any stock frauds 
that may be perpetrated on the public 
during the next six or nine months as a 
result of the absence of blue sky legis+ 
lation. Its well-wishers, who should 
include everybody, will hope that the 
public is not further victimized before 
the legislation promised in place jof 
the Drury-Raney measure is’ made ef- 
fective.” This is scarcely fair, as The 
Star itself says that “The Ferguson 
Government’s refusal to proclaim the 
blue sky law that would have given 
Ontario investor’s protection against 
fraudulent promoters is accompanied by 
the promise to amend the companies 

as to accomplish the same 
purpose.” 

Those who have followed this ques- 
tion will remember that there was 
great opposition in“the House to the 
Drury Government’s bill on the grounds 
that no Commissioner could: possibly 
stop stock frauds, and that with some 
changes in the present laws, “the same 
purpose” as that of the bill could be 
attained. Premier Ferguson is as anx- 
ious as any one to safeguard investors, 
and he can be trusted to produce a bill 
which will go a long way towards doing 
so, though to absolutely protect them 
is an utter impossibility. 


Province of Ontario Bonds 
May Be Sold Quickly 


You will always be able to get cash quickly 
if you buy the new Province of Ontario 
twenty-five-year 5% bonds, because with the 
possible exception of Victory bonds, no secur- © 
ity in Canada can be more easily sold. 


At 98 and interest, 
5.14%. 


these new bonds yield 


ox, etzont | tee ee eee igi Write for complete descriptive circular. 
at cea» | But it takes more yet on a day like this, 
w close When the market won’t stay high. 


shevism 


Mail your order or call at 36 King Street 
West, Toronto. Telephone Main 4280. 


. $2,104,704 
3,400,000 
2,800,000 
4,742,639 
2,968,779 

871.740 


21,000 
100,500 


Corporation Bonds ... .. 
*Municipal Bonds .. .. .. .. 
41,192 | *Provincial Bonds .. 
18,600 | Victory Loan .. .. 
10,062 Do. 

201,250 Do., Ren. 

113,684 Do., Ren. 


Russell Motor, pfd. . 1%q 1 
Simpson, Robt., pfd. . 3q 1 
South. Can. Pwr., com. lq = 15 
St. Law. Flour, com... 1%q 1 


Royal , Securities Corporation be, oil "1%q 1 


icians | With a heavyweight’s fist to eat, Lennieod Steel Co. of Can.,com. 1%q 1 


ionalize ‘Is no child’s play, but it’s pie compare Do., pfd. .. » ot bee 2 
ties, credit! With to-day’s slump in Mexican Pete. : 164 St. James Street, Montreal ° sims 
600,406 


s. on pla” | ‘ 
dit to the| So dig in your spikes from the crack 0 NTREAL TURONTU HALIFAX 

of these} the gun - WINNIPEG VANCOUVER NEW YOR 
H cond'tions| , 22 the tape—for woe or weal. 


exceodinsl,| And never say die, for you may be the 


one s 
banks, loan| To steal home with U.S. Steel. 
and some —Life. 


5% 1993 
5% 1924 
5% 1927 
5% 19382 2,348,258 
—| Victory .... 5% 1933 12,288,254 
Do. . .- +. 5% 1984 14,077,541 
ST. JOHN ——- Jee 

*On arrears. $45,596,915 

Banks 


3+1q 1 $280,000 
1%q 2 44,742 
3q 1 120,000 


in} To hold your ground in the resined ring, 


Wood, Gundy & Company 
Telegrams and 
long distance calls 
at our expense, 


*This figyre is determined by divid- 
ing by 12 the estimated total interest 
payable during the year in these issues. 


Imperial . 
Nationale 
BtANGarG: iis +9 00 20 





Safety of Principal— 


Substantial 


the two most desirablefactors in a satisfactory 
investment may be secured by the purchase of 
any of the following securities— 


Province of Ontario 5% Oct. 15, 1948 
Denominations $500 and $1,000 

5% July 1, 1952 

5% July 1, 1935 


Delivery will be completed at our expense 


Gairdner, Clarke & Co. 


City of Toronto 
City of Toronto 


312 Bay Street 
Toronto 


‘OSLER & 


rs 


Stock Brokers and Financial Agents 
Members 
Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET =- 


‘ 


‘GRAIN MOVEMENT 
HANDICAPPED BY 
RASH LEGISLATION 


(Continued from page 1) 


the Fort William people should ex- 

t a pronouncement from me on the 
lake freight question.” 

The minister then stated that the 
legislation. passed last season in the 
lake freight question was put in the 
statute books solely in the interests 
of the farmers of the West. He 
frankly admitted that it had not 
worked out just as had been hoped, 
‘but ‘that, up to the present time, there 
had been no serious complications, 
nor were there likely to be an 
critical developments in October. Up 
to the present, the minister stated, 
lake shipments had been only slightl: 
-under those of last year, in fact, 
barely 10 per cent..less. Of the to- 
tal cargoes carried, Canadian vessels 
carried about 20 per cent. more than 
they carried last year, while Ameri- 
can vessels have carried about 50 pe: 
cent. of. their last year’s cargoes. The 
receipts at Fort William and Port 
Arthur are about 10 per cent. less 
than last year, while stocks in the 
elevators in those two ports are abou 
20 yer cent. less than they were or. 
the same date in 19227" 

Mr. Low stated that, speaking as 
the minister in charge of the depart- 
ment responsible for a congestion, 
with all the serious consequences 
there involved, far-reaching, not 
alone in the West but in the East, 
consequences that might paralyze the 
activity of this country for months; 
‘speaking in full realization in his of- 
ficial position of all that would be 
‘involved, if necessity arose, he felt 
that there was hardly any measure, 
however drastic, that he would not 
feel justified in taking to cope with 
the situation. 

He stated - emphatically that he 
would consider himself unworthy the 


office he held and derelict in his du-]| & 


ties to Canada if he did not pledge 
himself that there would be no 
«blockade. He stated absolutely that 
there would be no congestion through 
lack of carriers. Within the last few 
weeks, he stated, he had been over- 
whelmed with telegrams and letters 
on this matter, but that not one per- 
son who approached him seemed to 
realize the possibility of the most 
serious danger, one over’. which 
neither he nor the government of 
Canada had any control. and which 
they could do little to alleviate, that 
is the danger of serious lack of ex- 
port demand. 
Regulations are Altered 

Following the luncheon, but with- 
out the knowledge of the minister. 
the Board of Grain Commissoners 
gave to the press the following state- 
ment: 

“The board of grain commissioners 
for Canada, hereby notifies all shipping 
companies and shippers of grain as fol- 
lows: That it is prepared to accept 
as a compliance with section 3 of the 
Inland Water Freight Act, 1923, whether 
(a) the filing with the board of grain 
commissioners of tariffs by the vessel 
owners or (b) the filing by the shippers 
before loading, of copies of charters or 
contracts for space. 

“The board has assurance a large 
number of American vessels are pre- 
pared to come into the grain carrying 
trade and believe that this increased 
tonnage and comnetition, will of itself 
regulate rates. If, however, under these 
conditions, fair and reasonable rates do 
not result the board will proceed to 
prescribe such maximum as may be 
considered reasonable.” 

Before issuing this statement, the 
chairman of the Board of Grain Com- 

~ MsSioners had received a long tele- 
gram from W. G. Mathers. president 
of the Cleveland and Cliff Iron Com- 
pany, confirming a long distance tele- 
phone communication of the previous 
day to the effect that the American 
vessels would come in if the board 
would accept the above internretation 
of the famous clause 3. While Minis- 


Dominion Express Building 


THE FINANCIAL POST 


DEMAND FOR BONDS 
CONTINUES STRONG; 
NEW ISSUES SCARCE 


Much Money for Re-Invest- 
ment on First of 
Month 


The attention of bond dealers and 
investors during the week has been 
centred on a consideration of the 
amount of funds available for re- 
investment on Nov. 1, and the avail- 
able securities to take care of this. 
A large part of the $172,000,000 re- 
leased by the maturing Victory loan 
will be seeking investment. The 
opinion of those in close touch with 
the refunding issue is that, approxi- 
mately 40 to 45 million dollars of 
the maturing Victory bonds were 
eturned in on it. The flow of orders 
still coming in, even at higher prices, 
leads many to believe that conversions 
will total nearly $70,000,000. The 
$40,000,000 Ontario loan, which is 
largely disposed of, will account for 
many millions more. However, there 
is approximately $50,000,000 payable 
in dividends and interest on the first 
of the month. Consequently there is 
reason to believe that a brisk demand 
for all good bonds will exist for 
some time. 

Few municipalities have ventured 
into the market for funds since the 
heavy government financing, as it is 
considered that these issues are not 
sufficiently cleared up as yet. The 
announcement of several new indus- 
trial issues indicates that increased 
activity in this class of security may 
be expected. 

Exchange still prohibits any ex- 
tensive trading with New York or 
London, although odd lots are dealt 
in frequently. Canadian bonds placed 
in the United States are usually slow 
to come back on the market. With 
the monthly issue of state and muni- 
cipal bonds in the United States cut 
down to $150,000,000, as against 
$100,000,000 to $170,000,000 earlier 
in the year, there is every evidence 
that good bonds will be scarce in 
that market. 

Scarborough Sells Bonds 


An issue of township of Scar- 
borough bonds amounting to $347,- 
479, bearing interest at 5% and 6 
per cent., and repayable in 5, 10, 20 
and 30 instalments, was purchased by 
W. A. Mackenzie & Co. at a price of 
100.07. The proceeds of the issue 
will be used for waterworks and side- 


-Interest— 


Price and 
Interest Yield 


98 5.14% 


97.02 5.20% - 
97.79 514% 


Montreal 


HAMMOND 


TORONTO 


ter Low had not known of the inten- 
tion of the board to make the an- 
nouncement, he entirely approved of 
the action as being in accord with 
the statement he had made earlier in 
the afternoon. 


Rates Go Down 


While definite acceptance of the 
statement of the board was not made 
by American vessel owners until 

onday, there was an immediate re- 
sult in over a million bushels of space 
being booked to Buffalo at five cents 
within 12 hours of the annoucement 
being made. On Monday the Ameri- 


.- 100.07 
99.58 


99.55 


. 100.296 
99.50 
99.03 
99.00 
98.00 


New Bond Firm Opens 


can vessel owners outlined their un- icipality is payin 
derstanding of the statement and Lager a Circe eat for its Soma. 
asked for a confirmation; this was|~ ‘The bids were: 
given by Hon. T. A. Low, from Win- W. A. Mackenzie & Co. .. 
nipeg. : Wood, Gundy & Co. .. .. .. .. 
To-day tonnage was available, for|c. H. Burgess & Co., and Mac- 
the last eight days of October, to} Neill, Graham & Co. .. ..... 
Buffalo and bay ports at 5% cents. Buy School Bonds 
Leslie Boyd, chairman, and Matt] Gairdner, Clarke & Co. were award- 
Snow, member of the Board of Grain| eq $75,000, 5% per cent., 30-instal- 
Commissioners, have left for Chicago| ment Brantford Roman Catholic 
and Cleveland for further consulta- Separate School bonds. At the pur- 
tion with American vessel owners, | chase price of 100.296, the money is 
and it is probable that further an-|¢osting the board 5.47 per cent. 
nouncement as to number of Ameri-| Tenders were as follows: 
can vessels coming in will be received Gardiner, Clarke & Co... . 
in a few days. K. V. Bunnell & Co. .... .. . 
One cannot help feeling that a very| Matthews & Co. .. .. .. .. «- 
little effort on the part of the gov-| Bell, Gouinlock & Co, .. .. .. 
ernment in getting the legislation in| Bird, Harris & Co... .. .. -. 
workable shape before passing it . Two Port Dover Issues 
might have saved a great deal of| Two issues of Port Dover bonds, 
loss to the farmers, and also saved/one amounting to $20,000, 5% per 
Canada from the rather humiliating| cent. 30-year instalment, and the 
position of having to interpret her] other $12,000 5% per cent. 15-year 
legislation to suit American vessel instalment, were purchased by C. B 
owners. Burgess & Co., at 98.27, cost basis 
, * |of 5.65 per cent. 
French Canadian Firm Bong achecga oka 
e . ° urgme@SS .. «+ «+ » . 
Speaks Out on Big Loan] W.‘¢. Brest & Co... 98.26 
re Matthews & Co. .. 98.19 
In the wake of the successful | W- A. Mackenzie . O38 
Dominion refunding loan come some | Mackay & Mackay bene te eee 2 
complaints from various houses. One| Versailles, Vidricaire and Boulais 
complaint is voiced by L. G. Beaubien | purchased an issue of $150,000 of 
Co. in their bi-monthly letter to | 5% per cent. 30-year serial bonds on 
their clients. They poiont out that| the hospital of the Franciscan Sisters 
only one French Canadian house was | at Quebec, privately. 
represented in the syndicate placing|__The same house purchased $48,000 
the loan and that other French Cana.| 5% per cent. 30-year bonds of the 
dian banking houses were not given |Mount Royal Protestant schools, The 
the first opportunity of being in the| Price paid was 98.57. 
original big syndicate. It is contended Windsor Rejects Bids 
by this firm that the Bond Dealers’| ‘he city of Windsor has rejected 
Association of the Province of Quebec | al] bids on its issue of $850,108 5 
should have had the privilege of! and 5% per cent. 10, 20 and 30 an- 
working on the loan. It is also nual instalment bonds. 
ae ie = = _ oe 
additional bonds whic e govern- ° ° 
eee ao ne of = Bush English China 
emand for the loan, on ; 
$25,000 was allotted to each French Locates at Port Hope 
Canadian house. eee Be 
Some Toronto dealers point out} An announcement is made that 
that the amount of bonds placed in|the Bush English China Company, 
the province of Quebec in large| Which recently secured a_ Dominion 
issues is usually small in comparisoyr | charter, has obtained a ninety-nine- 
with that placed in Ontario and that | year lease on land and buildings, with 
allotments of the bonds were made|deep water docks and railroad sid- 
largely on the basis of the past|ings, at Port Hope, Ontario. 
selling capacity of the firms con-| The company has arranged for a 
cerned, fixed taxation for a period of ten 
ET years, and has ey made the ee 
sary arrangements for power. It wi 
Straus & Co. Offer manihuebarn china table-ware, from 
Book-Cadillac Bonds| the same clays used by the English 
An issue of $9,000,000, 6% per cent.,| potteries, which will be imported 
first mortgage bonds, of the Book-|from England. 
Cadillac Properties, Detroit, is being 
offered by S. W. Straus & Co. in the 
United States and Canada. The bonds . ° 
are secured by closed first mortgages Offices in Toronto 
on the land, building, furnishings, and __ 
equipment of the Book-Cadillac Hotel,| A new investment house has heen 
now being erected, on the Real Estate| formed under the name of 
Exchange Office Building and land,| Fleming & Co. 
and on the Woodward Arcade Build-| W. R. Fleming, who is head of the 
ing and land. The bonds mature|new company, was manager, for sev- 
serially Oct. 1, 1924, to Oct. 1, 1943,;eral years, of the Canadian De- 
according to the Straus plan, bentures Corp., Limited, Toronto, and 
The hotel will be a 29-story struc- previous to this had an extensive 
ture, with 1,129 guest rooms and 20 banking experience. 
shops; the exchange property is a 20-| It is the intention of the company 
story office building, and the arcade|to deal exclusively in Canadian gov- 
Is a six-story business block in De-| ernment, municipal and high-grade 
troit’s retail section. The estimated|corporation bonds. The offices will 
net income of the three is $1,470,565.|be located in the Dominion Bank 
The bonds are being sold at par. Building, Toronto, 


R. Quebec 


Harris, Forbes Offer 
Alabama Power Bonds 


The announcement is made of the 
public offering of $6,000,000 Alabama 
Power Company first mortgage re- 
funding gold bonds bearing interest 
at 6 per cent., and due serially to 
1951, by Harris, Forbes & Company, 
Ine 


Interest on these bonds is payable 
on June Ist and Dec. 1st in New 
York City. The bonds are callable 
as a whole or in part, on any interest 
date, on 30 days’ notice, at 105 and 
interest, to and including June Ist, 
1923; and thereafter at a premium 
reducing ™% per cent. per annum. 
Coupon bonds of $1,000 and $500 
denominations, registerable as _ to 
principal; fully registered in denom- 
inations of $1,000 and multiples 
thereof. 


INCOME TAX REDUCES 
MORTGAGE SECURITY 


Discovery That Amendment to 
Act Makes Tax Prior Liability 
Causes Adverse Comment 


Some comment has been incited by 
the discovery that an income tax con- 
stitutes a liability in precedence to 
first mortgages, according to an 
amendment of the Income War Tax 
Act, which reads: ; 

All taxes, interest and penalties pay- 
able under this act shall constitute a 
lien upon the assets of the taxpayer, 
both real and personal. This lien shall 
be deemed to attach or to have attached 
on the first day of May, immediately 
succeeding the taxation year in respect 
of which the tax is payable or to which 
the interest and penalty relate, and not- 
withstanding lack of notice, registration 
or publication, shall have priority over 
any mortgage, charge, lien or hypothec 
or any assignment or conveyance, in- 
cluding any security taken under section 
88 of the Bank Act executed or created 
after the first day of ag save and 
except the liability of the Crown of any 
person, firm or corporation for payment 
of the excise taxes specified in the 
Special War Revenue Act, 1915, and 
amendments thereto; provided always, 
however, that the lien or charge hereby 
created shall not follow or attach to 
personal property sold bona fide to a 
purchaser for value without notice un- 
less such property is disposed of in such 
a manner as to bring the sale within 
the provisions of any bulk sales act or 
similar statute. 

Some see in this situation grave 
dangers to the land titles system. 


Offer Issue of $800,000 
Greening Wire Co. Bonds 


Aemilius Jarvis & Co., are offering 
an issue of $800,000 first mortgage 
20-year 6% per cent. sinking fund 
bonds, due July 1, 1948, of the B. 
Greening Wire Co., Hamilton. This 
company has been, incorporated to 
acquire the properties and business 
of B. Greening Wire Co., Ham- 
ilton, one of the largest manufactur- 
ers of commercial wire cables, wire 
cloth screens, chains, etc., in Canada. 
The company not only does an ex- 
tensive business in the Dominion, but 
has a well-founded export trade to 
the United States, Australia and 
South Africa. Earnings for many 
years past have averaged four or five 
times the bond interest requirements. 
That the company’s finances are in 
excellent condition is indicated by 
the fact that no bank debts are out- 
standing. The net assets are $2,- 
124,975, according to a balance sheet 


H.! prepared by George A. Touche & Co., 


auditors. 

A sinking fund of 2% per cent. 
per annum will be commenced in 1924, 
which it is expected will retire the 
entire issue before maturity. 


UNLISTED BONDS 

Bid Asked 
Abitibi Gen. Mtge. 6’s 1940 94% 96 
Algoma Steel 6’s, 1962 .... .. 40 
Amer. Sales Book 6’s 1927 98 es 
Ashdown Hard. 5%. 1928 ¢«. 94 
Brompton P. & P. 8% 1941 108 a 
Can. Machinery 6’s, 1940 .. 80 
Canada Salt 7’s, 1941 .. .. ang 
Davies, Wm. 6’s, 1942 .. .. 89 
Dom. Iron Steel 5’s, 1939 .. 76% 
Dunlop Tire 6’s 1927 .. .. ve 
Dom. Sewer Pipe 6’s, 1927 ‘ea 
Dominion Mfv. 6’s. 1983 .. 2 R7 
Eastern Car 6’s, 1952 .. .. 95 
Gord. Iron & Fare 6’s 1927 .. 40 
Harris Abattoir 6’s. 1928.. ¢ ee 
K. & S. Tire 7’s, 1925 .. .. 75 83 
Lake Superior Pap. 6’s 1941 108 ars 
Marcus Loew’s 8% Notes 90 94 
Mattagami Pulp 6’s, 1937 . me 
Mattagami Pulp 7% deb. .. : 33 
Morrow Screw 6’s 1981 .. oe 
Neilson’s Wm. 6’s 1988 .. § 
N. S. Steel 6% deb. .. .. 83 
Simnson Robt. f’s 1982 .. &F 
Snanish River 8’s, 1941 .. 104% 106 
Stan. Clay Prod. 6%, 1942 .. on 
Whalen Pulp 7% deb. 1982 .. 47 
Western Power 5’s, 1949 .. 8&6 R8 
Rurns, P., 6%, 1948 .. .. .. 96 99 
H. Smith Paper, 7%. 1941. 99 101 
Manitoba Power, 7%, 1941 99% 101 


/ NEWS AND VIEWS ABOUT BONDS 


NEW QUEBEC POWER 
ISSUE IS DIVIDED 
AMONG 4 MARKETS 


Company Raises $5,000,000 
in Canada, New York, 
London and Paris 


From Our Own Correspondent. 

MONTREAL.—Simultaneous ' offer- 
ing of bonds in four of the money 
markets of the world—London, Paris, 
New York, and Canada—was the in- 
teresting development this week in 
connection with the financing of Que- 
bee Power Corporation. An issue of 
$3,540,000 of 6 per cent., thirty-year 
bonds, was made in Canada and New 
York, and at the same time, £300,000 
of 6 per cent. debenture stock was 
offered in London and Paris, 

The offering syndicate included Al- 
dred & Company; Nesbitt, Thomson 
& Co.; Greenshields & Co.; Rene T. 
Leclerc and L. G. Beaubien & Com- 
pany, in connection with the Cana- 
dian issue. 

This financing is the first definite 
step towards the reconstruction—fi- 
nancially and _physically—of; ‘the 
former Quebec Railway, Light, Heat 
and Power Company under its new 
control by the Shawinigan Water and 
Power Company. The Quebec Power 
Company, formerly the Public Ser- 
vice Corporation of Quebec, acquired 
the control of the railway and its 
various interests this spring, and 
there was later an exchange of shares 
and a change of capitalization to ef- 
fect the consolidation of the two in- 
terests. 

Details of Capitalization 
The capitalization of Quebec Power 
Company is announced as follows: 
Authorized Issued 
7% cum. pref. .... $4,000,000 $2,203,000 
Common .. 6,000,000 3,743,000 
6% 30-yr. 1st mtg. 20,000,000 3,540,000 
6% stg. debent. £ 300,000 

The Shawinigan Water & Power 
Company owns the majority of the 
combined preferences and common 
shares. 

_ The Quebec Power Company, hav- 
ing acquired the stock control of the 
Quebec Railway, Light, Heat & Power 
Company, thereby controls all of the 
subsidiaries of the latter company. 
The Quebec Power Company and the 
companies so controlled are now the 
only companies distributing power 
for lighting and other industrial pur- 
poses in the city of Quebec, and the 
surrounding industrial district, in- 
cluding the adjacent towns -of 
Limoilou, Charlesburg and Levis. The 
companies controlled operate a gas 
production and distribution service in 
the city of Quebec, with a capacity of 
1,000,000 cubic feet of gas per day. 
They operate a street railway in Que- 
bee city and suburbs, and the elec- 
trically-equipped railway from Que- 
bec to St. Joachim, connecting with 
the Quebec and Saguenay division of 
the Canadian National Railways. 

Own Generating Plants 

The properties of the Quebec 
Power Company, and controlled com- 
panies, include thrée hydro-electric 
plants, with an_ installed generator 
capacity of 10,800 horse power; 300 
miles of transmission and distributing 
lines, and a steam station of 3,300 
horse power capacity. The company 
purchases additional energy from the 
Shawinigan Water & Power Company 
and the Laurentian Power Company 
thus providing for an adequate sup- 
ply of electric power for all their 
requirements, 

The bonds now being issued are se- 
cured by a first mortgage on all the 
undertakings and properties of the 
Quebec Power Company, _ including 
the bonds and shares of the Quebec 
Railway, Light, Heat & Power Com- 
pany, held by it, and which are 
specifically mortgaged and charged 
under the provisions of the Trust 
Deed of mortgage, 

Assets and Earnings 

The combined net book assets of the 
companies, together with the pro- 
ceeds of this issue, amount to $11,- 
500,000, after deducting all liabilities 
except the present issue. These net 
assets are more than twice the 
amount of the present issud. The 
gross earnings of all the companies 
included for the year ending Decem- 
ber 31, 1922, amounted to $3,065,300. 
The combined net earnings before 
charges were $996,300, of which 
$639,800 were received from the sale 
of light and power, and $356,000 were 
earnings from traction and gas ser 
vices, Total net earnings for the 
twelve months from July 1, 1923. af- 
ter deducting interest on prior lien 
bonds of associated companies, avail- 
able for interest charges on the pres- 
ent issue of bonds, are estimated to 
exceed $875.000, or nearly three times 
the $300,000 interest requirements of 


‘this issue. 


BOND MOVEMENTS OF THE WEEK 


Week Ending 
Rate Vear Yield High 
Int. Due Renge 

1925 5.30 98 
1929 5.52 100% 
1940 6.88 881% 
1941 6.05 99 
1953 5.24 97% 
1946 6.05 100% 
1938 5.78 10014 
1925 6.75 

1925 6.00 

1926 
1941 
1939 6.75 
1929 7.25 
1941 6.7 
1940 5.77 
J9K1 7.95 
1925 4.74 
1921) ALR 
1927 474 
1923 5.70 
1924 5.992 
1927 4.28 
1988 4.28 
1924 5.99 
1927 4.81 
1948 B15 
THER FLO. 
1927 5.29 101.10 
1932 5.80 101.00 


BONDS— 


Bell Telephone .. . 

Can, Cement 

Can, Cottons 

Can. Bread 

Cedar Rawvids ... .... 

Cons. Rubber 

Bes SAU co Seeks 

Dom. Textile (A) ... 
Do., (C) 

Penmans 

Montreal Trams ., 

Rly. 

Sao Paulo 

Sher. Williams ... .. 


F.OR ¢ 
5.97 9% 


Steel of Can. 
Wayaramack 


106.35 


October 23. 


1922 Range 1923 Latest i 
Low Hich Yow Ask Bid wien” 
94 101.90 97 — 98 99% 
94 108 100 10214 10214 
90 = 85% R814 R814 
6100 96 ~~ 9 92 
981, 938 
102% 99 9S — 
195 =: 101 5@ 
A 100% 
4 100% 
97 
6 961 Be ee 
asl, 2% 39 
90%, bo aa ee 
102% 101% 102% =a 
10214 991% 102% 109% 
REY, 17%, — 18 17 
100.95 99.10 ..... 100.60 100.85 100.25 
5 101.80 99.80 101.15 ..... 101.10 101.00 
) ¥O2.20 102.00 102.80 102.60 103.00 109.75 
7.75 100.95 99.75 100.00 99.90 99.89 99:70 
101.60 100.15 ..... 100.40 100.50 100-15 
‘75 103.50 101.75 ..... 102.50 102.49 109 90 
5 308 70 104.40 105 20 105.10 105.50 10515 
193.90 101.20 101.90 101.80 102.00 101.80 
198.45 108.50 197.20 107.10 107 RO 197.10 
98.25 98.00 98.20 98.15 98.95 ag.on 
---. 99.15 98.10 99.15 98.15 99.15 98.10 
99.40 102.80 100.00 101.15 100.85 100.80 100/00 
99.70 103.15 101.00 101.75 101.45 101.90 101.20 


100% 10014 
100% 100 


October 26; 1993 
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Province of Ontario 
5% Bonds 


Due 15th October, 1948 
price 98 and accrued interest 
yielding 5.14 % 


Matthews & Company 
Toronto General Trusts Building, 
255 Bay St, Toronto 


Government 
Municipal Bonds 
Unlisted Stocks 


Bonds 
Bought—Sold—Quoted 
Our Mining Department has a 
complete Statistical Bureau. 
Write us for information. 


BALFOUR, WHITE & C0. E 
LIMITED 


Investment Bankers, 
136 St. James Strest, MONTREAL. 


BIT 


McDonagh Somers 
& Co. 


Government and 


Municipal Bonds 


Dominion Bank Bldg, 


ning 
Wire Co., Limited 
FIRST MORTGAGE 
614% 20 YEAR BONDS 
Due July 1, 1943. 


Established over 64 years ago 
this Company is today one of 
the largest manufacturers in 
Canada of Commercial Wire 
Cables and Special wire goods. 


The security behind the bonds is 
ample; the earning power to 
pay the interest many times 
reyuirements. 


The yield ‘3 the full 64%. 
We have no hesitation in ree- 
ommending them as a 

ly secure and remunerative in- 
vestment. 


100 and Interest 
Yielding 6.50%. 


HANSON BROS. 
Srvesimest Securities 


160 St.dames St. —* 


We own and offer 


Belgo Canadian Paper 
' Company, Limited 


1% 


Preferred 


Price $96.50 and Accrued Dividend 
Yield 714% 


Geo. Beausoleil & Co. 


Investment Bankers 
112 St. James St., Montreal 


Special 
WE OFFER 


EAST KOOTENAY POWER 
7% 1942 (with bonus 
25% Common Stock) 


NOVA SCOTIA TRAMWAYS 
& POWER 7% 1952 7.15% 


CANADA STEAMSHIPS 7% 1942 7.20% 
HOWARD SMITH PAPER 7% 1941 6.80% 


7.10% 


BROMPTON PULP & PAPER 8% 1941 7.00% 
These attractive offerings merit your con- 
sideration and the high yield rates may 

not be obtainable later on. 


Full Particulars Upon 
Request 


CC.SMITH & COMPANY, 


LIMITED 
Investment Bankers 
17 St. John St. Montreal 
"PHONE - MAIN: 412 
pumas FOF : 


WESTERN BOND ISSUES 


We Specialize in Western, Pro- 
vincial, Municipal and 
School Bonds 


Lougheed & Taylor, Limited 


CALGARY, ALTA. 


* 


' Campbell, 


Marketable 
Bonds 


- When you consider the purchase of a t 
do you give careful thought to 


marketable feature ? 


Often you may through some emerg 
find it necessary to turn a part of 


securities into cash, 


therefore the 


the market that exists for them the. 
readily may they be sold at a satisfac 


price. 


We will mail you on request a compre 
sive list of high grade bonds which « 


a ready market. 


The National City Comp 


Limited 
ADVISORY BOARD 


We execute orders in 


Dominion of Canada 5% Refundix 


Due 15th October 1928 


15th October 1943 
at current market prices. / 


Inquiries Solicited 


JOHNSTON “ W, 


14 King Street East, Toronto 


STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wite to all Branches and New 


10-12 King Street East 
TORONTO 


BRANTFORD 


Private wires connecting all offices 
with Montreal and New York 


MR. W. R. 


FLEMING 


FORMERLY MANAGER OF 


CANADIAN DEBENTURES CORPORATIC 
LIMITED 


ANNOUNCES THE FORMATION OF 

THE INVESTMENT BANKING HOUSE OF 

W. R. FLEMING & COMPA 
LIMITED 


‘DOMINION BANK BUILDING 
TORONTO 


4OW MINES AND 
FORESTS MAKE 
GOOD BUSINESS 


—_—_, 
(Continued from page 1) 
the extreme activity of the past 
Spring the shortage of goods which 
was left. by the depression was filled, 
and buying to replace an accumulated 
eficit of commodities is no longer to 
Bt expected. The outlook is good for 
eady conservative business. 
king ahead, President James A. 
of Youngstown Sheet & 
Ube Co., believes that business will 
er strong headway next year. 
are into the mar- 


ais 


ket for 1924 comm 
Raw material sto 
ing consumers are 
conditions aré m 
the general trade 
tion is good. 
“While busines 
nevertheless it is 
been, and there 
provement. By A 
at capacity again, 
American indus 
and more hampeé 
bor shortage refle 
which mean highey 
ther widening of t 
between the cost 
buying power of 
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5% Bonds 


Due 15th October, 1948 
price 98 and accrued interest 
yielding 5.14 % 
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Government 
Municipal Bonds 
Unlisted Stocks 


Bonds 
Bought—Sold—Quoted 
Our Mining Department has a 
complete Statistical Bureau. 
Write us for information. 


= BALFOUR, WHITE & CO. E 
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Investment Bankers, 
(96 St. James Street, MONTREAL 
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Government and 
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Wire Co., Limited 
FIRST MORTGAGE 
614% 20 YEAR BONDS 


Due July 1, 1943. 
Established over 64 years ago 
this Company is today one of 
the largest manufacturers in 
Canada of Commercial Wire 
Cables and Special wire goods. 


The security behind the bonds is 
ample; the earning power to 
pay the interest many times 
requirements. 


The yield ‘3 the full 644%. 
We have no hesitation in rec- 
ommending them as a thorough- 
ly secure and remunerative in- 
vestment. 


100 and Interest 
Yielding 6.50%. 


We own and offer 


Belgo Canadian Paper 
Company, Limited 


7% 
Preferred 
Price $96.50 and Accrued Dividend 
Yield 712% 


Geo. Beausoleil & Co. 


Investment Bankers 
112 St. James St., 


ued are se- 
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Special 
WE OFFER 


EAST KOOTENAY POWER 
7% 1942 (with bonus 
25% Common Stock) 


NOVA SCOTIA TRAMWAYS 
timated to} & POWER 7% 1952 7.15% 
hree times | 


ements of | CANADA STEAMSHIPS 7% 1942 7.20% 
HOWARD SMITH PAPER 7% 1941 6.80% 
| BROMPTON PULP & PAPER 8% 1941 7.00% 


Price to 
Yield 


7.10% 


These attractive offerings merit your con- 
cs sideration and the high yield rates may 
99 not be obtainable later on. 

85% 


Q 
981% 


7 Full Particulars Upon 
~ Request 


| CC.SMITH & COMPANY, 


LIMITED 
Investment Bankers 


17 St.John St. Montreal 


‘PHONE: MAIN: 412 


WESTERN BOND ISSUES 


We Specialize in Western, Pro- 
vincial, Municipal and 


School Bonds 
Lougheed & Taylor, Limited 


CALGARY, ALTA. 
101.20 


‘ 
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Marketable 
Bonds 


When you consider the purchase of a bond 


do you give careful thought to the 
marketable feature ? 


Often you may through some emergency 
find it necessary to turn a part of your 
securities into cash, therefore the wider 
the market that exists for them the more 
readily may they be sold at a satisfactory 
price. 

We will mail you on request a comprehen- 


sive list of high grade bonds which enjoy 
a ready market. 


The National City Company 


ADVISORY BOARD 
RT. HON. LORD SHAUGHNESSY, K.C.V.O., Chairman 
Lt.-Col. HERBERT MOLaON, 


G.,M.C. 
FRED. W. MOLSON 
SIR AUGUSTUS NANTON 


s 
SiR ‘CHARLES B GORDON, G.B.E. 
HON. SIR LOMER a 


.MG.,M.P 
CHARLES R. HOSMER 


WILMOT L. MATTHEWS a 


We execute orders in 


Dominion of Canada 5% Refunding Bonds 


Due 15th October 1928 
-15th October 1943 
at current market prices. 


Inquiries Solicited 


- JOHNSTON +» WARD 


14 King Street East, Toronto 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO _ WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 


STOBIE, FORLONG & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


10-12 King Street East 
TORONTO 


|} HAMILTON BRANTFORD KITCHENER 


Private wires connecting all offices 
with Montreal and New York 


MR. W. R. FLEMING 


FORMERLY MANAGER OF 


CANADIAN DEBENTURES CORPORATION 
LIMITED 
ANNOUNCES THE FORMATION OF 
THE INVESTMENT BANKING HOUSE OF 


W. R. FLEMING & COMPANY 


LIMITED 


‘DOMINION BANK BUILDING 
TORONTO 


ths eetenenreseerereeeeeeeeeenereeeseeereeeeeeeeeaennenenmeee anne 


4Ow MI ket for 1924 commitments, he says. 
FORESTS MAKE Raw material stocks of manufactur- 
GOOD BUSINESS ing consumers are low, oil industry 


conditions are much improved and 
ene the general trade and credit situa- 

(Continued from page 1) 
€ extreme activity of the past 


THE FINANCIAL POST 


CIVIC AND PROVINCIAL FINANCE 


CITY OF MONTREAL Apes ee Tax Situation | EUS REHOLDERS OF 
HAS SINKING FUND The proposed tax conference of Al- MUNICIPALITY ARE 
WITH $7,000,000 joer, monsinates wit prot se] LIABLE FOR DEBTS 
Many Factors Heip to In- 


R nN unless government officials at Ed- 
City’s Funded Debt is Now| monton object. ely 

crease Municipal 

Difficulties 


his t d 
In a current bulletin the Citizens’ 


been discussed for some time in 

S. F. Bonds various cities and towns of Alberta, 
Research Institute points out that the 
stockholders in municipal corpora- 


is for the purpose of bringing these 
From Our Own Correspondent. places together to discuss ways and 
tions are the taxpayers and citizens, 
and that the liability of these stock- 


add he opera-| means of overcoming some of the 
tions of the eity sinking fund, whieh| Present difficulties of taxation and 
has been built up over a term of|PUtting them on a better financial 
twenty-four years, Montreal now has footing by taxation. Most of the ck 
over $7,000,000 invested against out- cities and towns in the province will| holders for the debts of the munici- 
standing loans. So far Montreal has be represented at the conference. pality is limited only by the extent 
never paid off a loan forming part of k fiability can oe sb anie te oe 
: . : : . e oe 

the civic funded debt, and this will| Seek Change in System ino’ hoc ae vine ae eae 
facts, the welfare of the municipality 

is of prime importance to the tax- 

payers. 


The bulletin outlines factors which 


when a loan for $222,000 made in 
1899 falls due. Before the latter year : 
the city had no sinking fund, but as|__A proposal to ask the Ontario 
that method of paying off loans is Hydro-electric Power Commission to L C 
now obligatory for the city, when discard the present system of charg- | have played a part in running many 
these loans are renewed in the course | ing domestic consumers of power and municipalities into difficulty. They 
of years they will have a sinking|t? veplace it with an installation] are: 

1. Failing to plan work and expendi- 

tures more than one year in advance. 


fund attached to them, After the| charge varying according to the size 
. Making plans for the year’s work and 


year 1939 other loans become due in and number of the ampere wires in 

succesion, by which time the sinking the installation box will be submitted] 2 

fund will have reached an amount in| by the Kitchener Light Commission expenditures only after a large part 

each instance sufficient for the dis-| to other municipalities in the district, of the year has passed, thereby ren- 

charge of the debt. at a meeting called for this week. dering retrenchment difficult and 
increasing interest charges on tem- 
porary floating debt. 


: : The aim is to bring a request before 
The last printed report of the cit oe S & reg : 
treasurer ie a amount po the Provincial commission this fall v “= ; < 
tributed by the sinking fund in an- so that it may be possible to make| 3 Inefficient administration of sink- 
ticipation of the payment of these| the change January 1. ieee ae yee at yp noe 
loans as the enicna ion For exam- The Kitchener commission claims ee Tn ee tei te a 
le the Rome Pe $222,000 “which must that the present system, which is an canal aianael “standard ro 
. rg ang eA aon had at the| 272 charge, is inadequate because it Cinwitn aera aa oudtiases 
0 gas ioik Sear the sum_ of $90,481 does not enable the commission to : comma eteeeal capital aaa 

= : : a collect enough revenue to meet the : . +s : 
set aside for paying this debt, which extra cost of power payable to the| = Pretending in the civié estimates 
amount increases every year in ac-| provincial oommissi a4 local peak| - ‘tat the expenditures will be less 
cordance with a fixed sum contributed cod a as e eid Lar than everyone knows they will be. 
out of the city revenue. This condition & gone up considerably) 6. pretending in the estimates that the 

revenue, other than taxation, will be 


. - we" i to the increasing number of 
applies to all loans to which sinking | OW"® 
fends are attached. 8 | electric stoves. —— than it is reasonable to ex- 


One of the largest loan issues by A coment Reached , Sending: eb. te. ete ns 0b 


the city was that in 1914 for $13,253- theoretical tax lev 
whi ‘ : y, rather than 
520 which will become due in 1954. At On Debt of Greece keeping within the limit of the taxes 


the beginning of the current year the actually received. 


sinking fund for paying this debt ; ; er 
: i + 161 Po g A satisfactory agreement has been} 8 Making no provision in the estimates 
amounted to $1,161,523. hed b for uncollectable taxes. 
aS reached between the Greek Govern- _——, ; fo 
On January 1 last the sinking fund] ment and the Canadian Government| % Multiplying independent civie de- 
amounted to. $7,299,818, and by the! for the c.nsolidation of the post-war | 19 Segre ting the life of i - 
close of the present year it will have] debt of Greete to Canada, amounting : er-estimating the iife of improve 


amounted to abdut $8,500,000. This| approximately to $8,000,000 a stanton 
: - eed : {V00,000, . methods. 
increase of $1,200,000 in one year is The Greek: Government has agreed] 12, Putting a premium on extensive lo- 


made up of the yearly appropriation] to pay $225,000 to complete the in cal im 

t } ° provement programmes by un- 
voted by the city of $834,777, and that| terest on the debt up to January 1, duly increasing the city’s share of 
with the interest on the total fund, as} 1924, when the new agreement wili the cost. 
the fund is invested, will add another] come into force. - Developing large outside areas be- 
een . ~ erie , Under the agreement, the Greek a areas are given complete 

e funded debt of Montreal is now] G vernment. will a t Canadsz . ~ : s : 

$121,000,000, of which the sum of | $8,000,000 in 25-year bonds on which | tries ky pobscriiane te ctock, wens: 
$77,840,122 is covered by a sinking|5 per cent interest will be paid semi- anteeing bonds, exempting from tax- 
fund. The size of the sinking fund| annually. A capital sum will also ation, granting fixed assessments, 
and the large credit that must be set | be paid semi-annually sufficient to supplying light, heat and power at 
aside each year for its maintenance] extinguish the whole debt in 25 


uneconomic rates, etc. 
is a reminder to the civic authorities | years, - Embarking on undertakings without 
|of the reality of the large debt, and 


ae study. 

|that anything added to it will bring . Pretending that enterprises are self- 
its corresponding obligations of vot- “ cae Gan Pius aie ee ae 
ing a larger amount to the fund in operation, including depreciation 
question. 

| Ineluded with the total amount of 


and taxes. 
tude As th in poi 
the sinking fund is the sum of $750,- s the bulletin points out, a danger 
000 which the city has invested in 


London. . . 

— in the comparative ease with 
Federal bonds. Of the latter amount Treat ee a ne wereee soe 
$100,000 falls due November 1. The 


Would Single Tax Affect meet deficits by imposing more taxes. 
municipal authorities have not yet de- Toronto’s Bond Issues? in loki? pow cag edad gee doors 
cided whether to renew these bonds}. The special assessment committee of a ahaa pire regge 
or not. in Toronto which is considering the change rapidly in mi 1 kink 
Though the city borrows money for| advisability of adopting a single tax continniae Oe olics mer Iv io 
carrying on public works, the latter| has received a_ report from Finance | pocciple wie ericteegl cose gic 
are paid for by the owners of prop-| Commissioner Ross on the possible Th : R . 
erty, so that these loans are not in-| effect of such action on the city’s] he essentials to economic and 
cluded in the funded debt of the city.| bond situation. It stated that during | *Micient municipal operation are, ac- 

the last three years the city had sold mene. pa Phong i rae 

i 100,000,000 worth of bonds, and in|® © olicy, centralization of ex- 
Western Indians are ie . _ next six or seven years would | ¢cutive responsibility and control, and 
Becoming Good Citizens| have to sell bonds totalling some | #¢tive and practical interest of all 
$75,000,000. Anything which would | the citizens. 
From Our Own Correspondent. affect the city’s credit would be a eer enaiamte 
CALGARY.—The Indians on the| very doubtful reform, he stated. Expenses and Revenues 
.Are Higher at Regina 


Specific taxes have been earmarked 
assure that the agreement will be 
carried out. The arrangement was 
concluded on the part of Canada by 
the Canadian High Commissioner in 


reserves, who of late have become} Arthur Roebuck, a member of the 
farmers not to be ignored, have good] committee, insisted that under single 
crops this season, They work under| tax credit would remain unimpaired. 
a superintendent of farming, and are|If the revenue assessment were re- 
quite willing to carry out his ideas,| duced the security remained the 
and thus are becoming a very indus-| same; though land only was assessed, 
trious class of men, The building of| improvements would still exist as a 
houses for them, and alloting them] further guarantee to the city’s cred- 
farms of their own to handle, is|itors, he contended. 

is partly accounted for by the inclu- 


changing their life from slackers to 
Sask. Wild Lands Tax sion of additional taxes levied at the 


not too bad business farmers. It is 

interesting to see them carry on, and isi iliti 

t : ° 8 courts of revision. The utilities sur- 

o note the zest they take in the work. Commissioner Reports |orit for the first time this year is 
below the estimate for the period. 


This is about the same on most of the 
reserves out West, and the time will The total area of land subject to The total expenditure for the period 
was $693,711, while the estimate 


soon come when they will be @) The Wild Lands Tax Act in the Local 

oa class of Canadian citizens,| Improvement Districts in Saskatche-|cagjled for $683,860. During the same 

hes good schooling, and Canadian| wan during the past fiscal year was period a voor wan $751,755, po 

‘cease, 496,405 acres, with a total assessed | increase of $8,438 over the estimates. 
valuation of $4,783,784. This is an 


Barcelona Pays 112% on increase over the year 1922 of 21,253 
acres, representing an assessment of 


. Bonds for Half Year Sasa tus’ This inereese is scocunted Tenders and By-Laws 
The interest coupon on the first | for by the removal of residents of the|———C— 


mortgage bonds of the Barcelona | {Local Improvement Districts to other TENDERS WANTED 
Traction, Light and Power Co., falling] parts, according to the annual report| Oct. 30, Stettler, Alta—$18,000, 7% 
~ ow : ~~ will » 7 at! of G. Armstrong, Wild Lands Tax 15-instal. debentures. E. Roberts, Sec- 
ate o per cent. ince issi inister | Treasurer. 

December, 1918, the annual disburse- - "honaa a oe ee Oct. 27, Village of Sutton West.—$21,- 
ment has been at the rate of 2 per 2 : , 000, 5%, 20-year debentures. ._ G. 
cent. The declaration of 1% per cent,|_, The wild land tax rolls in the) Tremayne, Clerk, Sutton West, Ont. 
in the present instance, being for a| Rural Municipalities were prepared | (See announcement on page 16.) 
half- i i by the local assessors as provided in} Nov. 5, Three Rivers.—$115,000, 5%%, 
alf-year period, brings the - total ild Lands Tax Act. The total| 20-year ‘bonds. Arthur Nobert, Trea- 
distribution for the current year to| the Wild Lands Tax Act. I tar ie surer. (See announcement on page 16.) 
2% per cent. The interest rate on | 2rea of land assessed for wild ands Nov. 13, Saskatoon School District.— 
the first mortgage bonds is variable|tax_in Saskatchewan for the year} ¢26 999, go 30-years. Wm. P. Bate, 
from 2 per cent. to 6 per cent. The| 1922 was 5,321,006 acres, represent-| Socretary, Saskatoon. 
minimum that can be paid is 2 per|ing an assessed valuation of $70,503,-| Oct. 26, Brampton.—$30,000, 5, 5% and 
cent., and the disbursement can be 837. This shows a reduction from]|5%%4%, 10-instal. debentures. Cc. M. 
increased when earnings warrant.|the previous year of an area of 113,- ar wag Mig ome sin Cue obeneee: 664 
The increase of % per cent. for the|317 acres and an assessed valuation aaa a ens See a " Gunien 
latest half-year period reflects an|of $2,479,934. This reduction is €x-| 7 Oooo ter wen ; 
improving earning position. The| plained by the fact that a somewhat la © Outremont, Que.—$260,000, 
authorized amount of the first mort-|larger area of land was under cul- | 5%%, 20-yr. bonds. Wm. F. Rowell, 
gage issue is £10,500,000, of which | tivation in the year 1922 than in the] Sec.-Treas. 

Que.—$100,000, 


£7,535,940 is outstanding. year 1921. Oct. 30, 
WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date— Place Sold To— Rate Term Amount Price Basis 


Nine civic departments of Regina 
show an over-expenditure for the 
first nine months of 1923, according 
to a city auditor’s report. One feature 
of the report is the reduction of the 
deficit of $8,295 shown on August 31 
to $1,956 on September 30. This cut 


Jonquiere, 


bed’ Ste 


tion is good. ‘ F 

“While business is still quiet, 

Spring the shortage of goods which 

Was left by the depression was filled, 

a buying to replace an accumulated 

eficit of commodities is no longer to 
expected. The outlook is good for 
ady conservative business. 


king ahead, President James A. 
Campbell, 


*. $8 under strong headway next year. 
$s are coming into the mar- 


of of Youngstown Sheet & 
; ge as believes that business will 


nevertheless it is better than it has 
been, and there will be further im- 
provement. By April 1 we should be 
at capacity again,” he declares. 
American industry is being more 
and more hampered by the la- 
bor shortage reflected in high wages, 
which mean higher prices and a fur- 
ther widening of the ansound margin 
between the cost of living and the 


Oct. 19.—Port Dover .. .. 1. «+ oo os 
Oct. 22.—Scarborough Twp. .. .. «2. «. 
Oct, 18.—Brantford .. .. .. e. 
Oct. —Laval des Rapides .. ..... 
Oct, Bh. HOt: Ques. os. ia cs Go os 
et,  - USNS ORs. se. bs eee oasn ae 
Oct. —Franciscan Sisters of Quebec. 
Oct. —Mt. Royal Protestant Schools. 
Ob. ROR, 6 6:50 tue caie tee ares ee 


Oct, 22.—B. Greening Wire Co. .. 


C. H. Burgess & Co., Toronto .. .. .«. 
W. A. Mackenzie & Co., Toronto .. .. 
-- Gairdner, Clarke & Co., Toronto .. .. 
- ‘Municipal Debentures Corp., Montreal.. 


Provinciale Bank, Montreal. . 
Matthews & Co., Toronto .. . 


Versailles, Vidricaire & Boulais, Mont. 
Versailles, Vidricaire & Boulais .. 


Bird, Harris & Co. .. 


CORPORATION — 


A. Jarvis & Co., Toronto .. 


buying power of the. farming class. | Oct. 22—Alabama Power Co. .. .. .. Harris, Forbes & Co., Toronto 


5 % 15 & 30-yr. 


30-ins, 
20-yr. 
30-ins, 
10-ins 
30-yr. 

30-yr. 
oe we ef 6%% 20-yr. 
eo ef we 6 %o 30-yr. 


$32,000 


5% &6 5to 30-ins. 347,479 


75,000 
20,000 
75,000 
2,641 
150,000 
48,000 
10,000 


800,000" 


$ 
6,000,000" _ 


98.27 
100.07 


5.65 
5.56 


100.296 aa 


100.19 
98.75 
100.41 
98.27 
102.00 


5.9 
5.62 
5.92 


Certainties— 


q Income return of TMT 


q Ample margin of security, 
more than $300 assets for 
each $100 share, and net 
earnings four times require- 
ments of Preferred Stock 
Dividends. 


q Capital that aids in de- 
veloping our basic industries 
shares in the wealth they 
create. 


A thorough study of the 
Preferred Stock oi the 


Belgo Canadian 

Paper Company 
Limite 

will convince you of the 


inherent soundness and 
attractiveness of this issue. 


Send for prospectus 


RENE-T.LECLERC 


Incorporated 


Montreal:- 160, St. James St. 
Quebec:- 74, St. Peter St. 


(ESTABLISHED 1908) 


New Issue 
Dominion of 
Canada 
5% Bonds 


New Issue 
Province ot 


Ontario 
5% Gold Bonds 


We have a limited amount of 
the above issues ava 
and would be glad to give 
our personal attention to 
your orders. 


Main 4301 


INVESTMENT BANKERS 
| 10:12 KING ST-E-TORONTO] 


MURRAY & COMPANY 


Specializing in 
Government, 
Municipal 
and 


Corporation 
Bonds 3 


CONTINENTAL LIFE BUILDING 


ADELAIDE 8293 - TORONTO 


Bonds 


Bought 
Sold 


and 


W.L.M°Kinnon & Co.} 


GOVERNMENT AND MUNICIPAL BONDS 


MSKinnon Bidg. TORONTO. 
Telephone Adel. 3874 


ITN aa 


PORTEOUS 
& COMPANY 


Montreal Stock Exchange 
17StJohn St. ~ 
MONTREAL 


G.A. STIMSON & CO. 


TD 1888 


GOVERNMENT, MUNICIPAL, 
AND RAILWAY BONDS 


86-38 KING ST. E. TORONTO 


5%%, 30-ins. or 10-year bonds. J. M. 
Lacroix, Town Clerk. 

Oct. 29, Montreal South.—$50,000, 
514%, 3b-yr. bonds. M. M. Cordin, Clerk. 

Nov. 5, Belle Plage, Que—$12,000, 
514%, 20-ins. school debentures, J, N. 
Legault, Sec.-Treas., Vaudreueil, 

Nov. 5, St. Laurent, Que.—$8,500, 6%, 
40-yr. bonds. F. W. Ownsworth, Sec.- 
Treas. 

Nov. 1, Huntingdon Twp.—$10,000, 
5%% public school debentures,. D. L. 
Fleming, Clerk, Ivanhoe. 





~ The Leading Life Company of the Dominion 


Assurances in Force $630,000,000 
Assets > = ~ $170,000,000 


SUN LIFE ASSURANCE COMPANY OF CANADA 


HEAD OFFICE - MONTREAL 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


Established 1869 
BOARD OF DIRECTORS is 
UME CRONYN, President, London. GEO. PATTINSON, Preston, i 
RB. 0. McCULLOCH, Ist Vice-President, Galt. W. G. WATSON, | Toronto. i 
3. KERR FISKEN, 2nd Vice-President, Toronto, SIR LOMER GOUIN, Minister of Just ce, nc 
Cc. M. BOWMAN, Chairman of the Executive, MAJOR-GEN. HON. 8. C. MEWBURN, 9 
Southampton, Ont. Hamilton, Ont, 


; iT, K.C., Kitchener. VINCENT MASSEY, Toronto, Ont. 
L i SEERAOET. Kitchener. LOUIS LA COURSE LANG, Kitchener. 


LES ae M. LIVING 
. ral Manager. J. F. HONSBERGER, M.D., and J. M. ° 

SURvILLE” A.LA,, Assistant Gen- we STON, M.D., — Directors, 

J sae wy * tA. f 


. A.LA., F.A.S., Secretary. J. M. 
UEGNAT, A.LA., F.A.8, Comp- G. J. 
SIMS, BRAY & McINTOSH, Solicitors 


Business in force $250,000,000. 
Head Office — — — Waterloo, Ontario. 


troller. 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 
Paid to Members and their Beneficiaries 
$80,000,000.00 


Policies Issued from $500 to $5,000 


G. E. BAILEY W. H. HUNTER G. R. COTTRELLE 
Secretary President Treasurer 


- About 250,000 Members 


in Canada and the United States 
enjoy fraternal and every form 
of insurance protection in the 
Maccabees, operated on adequate 
rate basis. Attractive options. 
Policies, benefits and rates aré 


fully explained in our free liter- 
ature. 


Write for it today to The Mac- 
cabees, Confederation Life Bldg., 
Toronto. 


Join.the 
Maccabees 


ee RSS A oe oC rae test 


Insurance 
in Force: 

. over 
$200,000,000 


Benefits Paid 
over 
$140,000,000 


The Canadian Order of Chosen Friends 


A Government endorsed twenty-year paid- The best sick and funeral benefits. Double 
up plan. sick benefits, by paying double rates. 


i: An up-to-date child insurance department. 
Whole family life insurance, at Govern- Further particulars gladly furnished by 


ment standard rates. corresponding with 
Ww. BENSON, Ww. F. CAMPBELL, WT. F. MONTAGUE, 
Grand ene, Grand Organizer, Grand Recorder-Treasurer, 
een it. . 


581 Hamilton, Ont. P. O. Drawer, No. 349, 


Toronto, Ont. Hamilton. 


) d your wife | 
Irom. worry about 


Yen 


.- the future with an 
\ IMPERIAL MONTHLY. 
“INCOME POLICY. 


| SIDS MS ween 


OF CANADA 


HEAD OFFICE TORONTO 


Efficient Service at Moderate Cost 


THE 


STERLING TRUSTS 
CORPORATION 


W. H, WAnunure, a. C 

A. W. BRIGGS, K. C 

NORMAN SOMMERVILLE, K. C. ......... 

CHAS. BAUCKHAM 
é2 King St. E., Torento. 


-...Vice-President 
Managing-virector 


Branch Office—Regina: Lorne Johnson, Manager. 


INSURANCE CLASSES 
GIVEN BY INSTITUTE 


Prospects of Companies Writ- 
ing Multiple Lines Stressed 
by President Wright 


First Dividend for 
Bankers’ Discount 


MONTREAL.—Although operating 
only Since last May, the Bankers’ 
Discount Corporation has declared an 
initial dividend of 4 per cent. on its 
stock. This is for six months, at the 


The value of study to insurance|*#t¢ of 8 per cent. per annum. 


3 This company, which is in the busi- 
Wn ao emphasized by Hedley C. ness of discounting mortgages on 
rignt, president of the Insurance| Montreal property, was financed b 
Institute of Toronto, in his inaugural Balfour, White and Compa iy 
— “ a ee this | Northern New York and Sermons. 
week, e referred to the course al- : : 5 : 
ready at the disposal of the life in- oo having been of- 
surance men, and added that the com-| ‘The president of the comnany is 
versa Sag ci arranging for fire and Senator Gilbert Woods, a Vermont 
ality classes. banker, and the vice-president and 
As a dominant reason for a wider|™anaging director, Stephen B. White, 
knowledge of the field, he cited the|f Montreal. 
present day tendency, saying: 


“Do not imagine that because you are 
now working in one branch of the busi- 
ness you need have no interest in the 
other branches. This is the day ‘of 
multiple lines. With the recent amend- 
ment to the Insurance Act of Canada 
comes the opportunity for life com- 


FLAVELLE ON SUCCESS 
(Hamilton Spectator) 

The first of the series of lectures in 
connection with the “business training 
course” arranged by the chamber of 
commerce was given in the Technical 
Hato mek a when Sir® Joseph 
: nity avelle spoke on “Modern Business 
— to engage in fire and casualty Organization,” giving much valuable ad- 

usiness and vice versa, I feel I may | vice to his large audience as to the es- 
nd without fear of contradiction, that| sentials of success. His message was 
Scns of multiple lines has played| one of self-reliance and personal indus- 
ae all part in bringing to world pre-| try and efficiency. It was the address 
minence so many of the British insur-| >f a practical business man, and no bet- 
<o companies. Unquestionably the! ter speaker could have been chosen to 
endency will be for companies to write| onen the series, which promises to be 
iy Semeeee nba meg he ee “f great utility, especially to the 

4 or assistan y i 
the time comes for adding one ~ eee irs ine bag ry aati: 


community, f it i icus 
of these new departments ?” seote irae whom it is more particu 


THE FINANCIAL POST 


INSURANCE FOR BUYER AND SELLER |[**ooncne tae orcine 


URGE LEGISLATION 
ON UNDERWRITERS’ 
AGENCIES AT ONCE 


Superintendents’ Conference 
Oppose Development— 
Counter Signatures 


The growth of ‘“Underwriters’ 
Agencies” in Canada and the United 
States, and the recent legislation to 
check this development came in for 
discussion at the annual conference of 
the Superintendents of Insurance at 
Winnipeg last week, A full report 
was presented by Charles Heath. 
Manitoba superintendent, after a 
thorough study of the situation. Com- 


'|menting on its origin, he said in part: 


“The Underwriters’ Agency is a can- 
cerous growth that germinated and mul- 
tiplied in the rich soil of insurance 
competitions in the United States; the 
cause most often suggested and the one 
most energetically denied by those in- 
terested, and perhaps that very fact has 
influenced me in arriving at my opinion 
that it is the chief cause of the adop- 
tion of Underwriters’ Agencies, is that 
various Boards of Underwriters have 
limited their members to one or two 
representatives in each town or city; 
the adoption of the Underwriters’ 
Agency has been the means of doubling 
or trebling the representation of the 
company at each point.” 

In explanation of the operation of 
these agencies, Mr. Heath said: 

“For the benefit of the uninitiated, pos- 
sibly I should explain that an Under- 
writers’ Agency is not an insurance 
company, and so cannot issue insurance 
contracts of its own any more than can 
the firm of Smith, Jones & Robinson, 
but is simple an ageucy through which 
it places its contracts of indemnity in 
the hands of the public, similar in its 
powers and limitations to hundreds of 
other agents or agencies. .\s time went 
on and competition became more keen, 
and as Insurance Departments did not. 
for a time, register any very urgent ob- 
jection, each parent company budded a 
little on the other. Their principal ob- 
ject appeared to be to issue “by” in- 
stead of “through” their Underwriters’ 
Agency, a policy as distinctive as pos- 
sible, and to make the Underwriters 
Agency appear as much like a really 
truly insurance company as they dared.” 

The report outlined the legisiation 
adopted by the provinces to control 
the business of the Underwriters’ 
Agencies. It quotes from a circular 
letter sent out by the Ohio Insurance 
Department in November, 1919, to all 
insurance companies doing business 
in the state, as follows: 

“Fire insurance policy contracts is- 
sued in the State of Ohio by fire insur- 
ance companies shall show on the filing 
page of the contract, the name of the 
insurance company that has issued the 
contract, that if Underwriting Agencies 
or departments wish to show on the 
same page their advertisment it must 
be in smaller type than that used in 
connection with the name of the com- 
pany, and must be blocked off by itself 
with quite a space between the name of 
the company and the advertisement. 

“The use of the expressions ‘issued 
by and through’ and ‘issued by’ are to 
be eliminated and any advertisements 
that appear in the body of the contract 
are to be eliminated.” 

The objections to the system, as 
summarized in the report are: 

“The system of Underwriters’ Agen- 
cies favors the big company, because it 
can afford to assume double liability on 
a risk temporarily at least, when lines 
are placed simultaneously on the same 
risk through the company and the Under- 
writers’ Agency, whereas the small com- 
pany cannot, as a rule, afford to take 
this chance. 

“The same system sometimes leads to 
misrepresentation, especially in case 
two or more companies join to issue one 
policy, but under which the liability is 
several, and not joint, a point which 
calls for close reading of the policy to 
disclose, and which in the event of one 
of the subscribers failing to make pay- 
ment of a claim, would lefve the as- 
sured a loser to the extent of that. sub- 
scriber’s liability. 

“If the company is the insurer, where 
is the necessity of camouflaging a policy 
by calling it an Underwriters’ Agency? 
It it is to get more agents in each 
town or city, why cannot the company 
appoint two or more agents direct? 

“A company with one or two Under- 
writers’ Agencies puts on only one de- 
posit with the Government for the pro- 
tection of policy holders, although os- 
tensibly operating as two or more 
separate institutions.” 

The report recommended that uni- 
form legislation along the lines 
adopted in the State of Ohio be 
drafted and recommended to the 
varioux provincial legislatures, and 
that in addition provision be made for 
the counter signature of policies by 
the Underwriters’ Agency under spe- 
e'fic restrictions as to form and type 
used, 


At the closing session of the con- 
ference, John Dougherty, the British 
Columbia superintendent, was elected 
president; A, B. Fisher, Regina, vice- 
president, and V. Evan Gray, Toronto, 
segretary-treasurer. Next year’s 
meeting will be held in Toronto. 


Life Insurance Sales 
Show a 12% Increase 


A gratifying increase of 12 per 
cent. in the sales of ordinary life 
Insurance in Canada occurred during 
the third quarter of the year. Over 
$255,000,000 of insurance was paid 
for during the first nine months of 
the year, according to reports made 
to the Life Insurance Sales Research 
Bureau of New York by companies 
which had in force over 85 per cent. 
of the outstanding legal reserve or- 
dinary business on January 1, 1922. 
These companies issued $25,979,000 of 
ordinary insurance on a paid basis 
'n September, an increase of 13 per 
cent. above the same period in 1922 
when $23,005,000 of insurance was 
sold.- These increases are not as 
great as those made in the United 
States, where the amount of insur- 


‘very important, I believe. 


ance written to October 1, increased 
20 per cent. above the same period 
last year, and was 19 per cent. higher 
this September than last. Life in- 
surance sales in Alberta which have 
been falling far behind sales last 
year showed an increase of 25 per 
cent. in September. All the other 
provinces show increased sales to Oc- 
tober 1 above last year. 


LICENSE ISSUED 


OTTAWA.—License No. 1185 has been 
issued to the Queen Insurance Company 
cf America, authorizing it to transact 
in Canada the business of fire insur- 
ance, automobile insurance, explosion 
insurance and inland transportation 
insurance, 


REFORMS ADOPTED 
BY FIRE AGENTS 
WERE IMPORTANT 


Association Gets Supervision 
Over Sprinkler Leakage 
Insurance 


The outstanding features of the 
meeting of the Canadian Fire Under- 
writers’ Association in Ottawa were 
the establishment of graded commis- 
sions in the Province of Quebec, es- 
tablishment of the principle that the 
location of the risk determines the 
rate of commission and the taking of 
jurisdiction over sprinkler leakage 
insurance. 

Graded commissions ‘were intro- 
duced in Ontario several years ago, 
and since then the system has ex- 
tended to all parts of the country. In 
Quebec, however, a flat commission 
scale still existed and for some time 
there has been agitation for graded 
commissions in that province. For 
the entire province, except the cities 
of Montreal and Quebec, a graded 
scale of 15 and 20 per cent. was 
adopted this week. The 20 per cent. 
class includes only dwellings and mer- 
cantile buildings of first class con- 
struction. These commissions cover 
the entire compensation of the agent 
no allowance being made for postage 
or telegrams. 


For special agents in Montreal, 
that is, agents attached to one com- 
pany and placing vritually all their 
business with that company, the 
scale of commissions is 17% per cent. 
and 20 per cent. on business only in 
the tariff rated district of the City of 
Montreal when placed with the 
agent’s own company; if placed with 
another company the commission is 
15 per cent. flat. For business out- 
side of Montreal, special agents in 
that city receive only the regular 
graded scale. 


For Quebec City the scale for all 
agents is fixed at 17% and 20 per 
cent., with a provision that a com- 
pany is privileged to pay 2% per 
cent. additional if it so elects. 

The commission of an agent (bro- 
ker) outside of Canada on business 
located in Canada is limited to 10 per 
; cent. 


Location Fixes Commission 


Establishment of the principle that 
the location of risk determines the 
commission scale is regarded as very 
important as, heretofore, local agents 
could send business .to certain large 
agents and get a higher commission 
on it than their own companies al- 
; lowed and the city agents could get 
a still higher commission on it. 

The taking of jurisdiction over 
sprinkler leakage insurance is like- 
wise important. Heretofore this 
class, not being under jurisdiction of 
the association, was written at vari- 
ous rates, or given away as a bait 
to secure fire lines. The committee 
on rates was instructed at once to 
prepare rates and forms for sprinkler 
leakage business. 


Value of Insurance Enhanced 
By a Definite Life Program 


Have you a definite plan of insur- 
ance on your life? This important 
question which was addressed by the 
Travelers’ Insurance Company, of 
Hartford, to its own staff, is deserv- 
ing of more attention from men than 
it gets. The evident advantages of 
life insurance can be greatly en- 
hanced by attempting to understand 
the chief benefits of policies offered, 
and arranging those purchased ac- 
cordingly. 

The answer of one member to the 
questionnaire mentioned .above, reads: 

“I am arranging my life insurance 
along a very definite plan. It has four 
definite parts to it—five in fact, when I 
take into consideration my old age. 

“The first step in my plan is a $2,000 
Ordinary Life payable in a lump sum 
to my wife for the purpose of cleaning 
up debts and funeral expenses. This is 
I don’t want 
the Widow Brown walking around with 
all the merchants saying that Old Man 
Brown died and left a big wad of bills 
that she couldn’t pay. 


“Next comes the home. In my case, I 
already own a home, but there’s a mort- 
gage on it. The second feature of my 
life insurance program is a term policy 
sufficient to pay off this mortgage in 
case of my death. 

“Third comes a monthly income for 
my wife. This is arranged on a gradu- 
ated scale. A large income for the first 
ten years to cover the time when the 
children might still be dependent, and 
after that a smaller, yet sufficent, in- 
come for the lifetime of my beneficiary. 

“These income policies really play two 
parts in my program. They are on the 
insurance-annuity or long term endow- 
ment plan, so that they not only provide 
an income for my wife in case of my 
death, but also an income for myself 
in case I live beyond age 60 or 65, which 
I fully expect to do. 

“The fourth feature is a $2,000 policy, 
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USE OF IRREGULAR 
COMMISSIONS IS 
OPPOSED BY AGENTS 


Ontario Fire Underwriters 
Discuss Problems at 
Annual Conference 


Hamilton 
Winnipeg 


Montreal 
Vancouver 


Many problems affecting the fire 
insurance business were discussed at 
the annual convention of the Ontario 
Fire and Casualty Insurance Agents’ 
Association, in ‘loronto last week. 
Among the resolutions passed was 
one expressing resentment at the 
practice of meny insurance compan- 
ies, which pay excess or higher com- 
missions to agents on risks located 
outside their local territory, than the 
rate payable in the territory in which 
the risk is located. The resolution 
further called on the members of the 
association to support only companies 
which protect the local agent and re- 
strict commissions to the local rate. 

A resolution was also made to es- 
tablish a standard minimum charge 
of 50 cents, endorsement fee for all 
transfers and endorsements. 


In his presidential address, John S. 
Dowling, brantford, devoted a por- 
tion of his time to expanding the sug- 
gestion that the insurance companies 
be allowed to compete for the busi- 
ness arising out of the Workmen’s 
Compensation Act. He also sug- 
gested that the association might ap- 
peal to the automobile associations 
to bring out their rates on or about 
January 1, if possible, so that the 
agents will have everything.on hand 
when the spring business commences. 

In an address on “The Insurance 
Agent of the New Era,” J. Grave 
Smith, Dominion Fire Commissioner, 
said: 

“The companies do not exist merely 
to recompense individuals or firms for 
toss, but to join and support the great 


Financial Assistance 
movement to prevent loss. Here is the 


to Estates being administered by it 
opportunity of the insurance agent to 


render true service. Let him be the} PAID UP CAPITAL 


ieader in his community, for as never AND RESERVE 
before, this is an age which demands 
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When selecting a Trust Company as an 
Executor choose —— — fixed policy 
to give 


$1,240,000 
rial Canadian 


rust Co. 


leaders. 

“There is one criticism, however, that 
I would make. Insurance should not 
have an evil by-product. Nothing should 


be insured for more than its value, to | Executor, ——_— Assignee, Trustee, © 


encourage carelessness or even deliber- 
ate destruction. The duty of the insur- 
ance company is to prevent loss of our 
national assets.” 

The officers of the association 
elected for the ensuing year are:— 
president, Cecil A. Bethune, Ottawa; 
vice-president, A. W. Bell, Midland; 
John T. Trueman, Hamilton;. R. H. 
Neelands, Fort William; C. A. Boehn, 
Waterloo; G. E. Bradburn, Peterboro; 
G. H. Denton, Tillsonburg; and 
George Geddes, St. Thomas. Charles 
Priestman, Toronto, was re-elected as 
secretary-treasurer. 
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A more cheerful outlook and spirit 
of optimism are evident in Western 
Canada, according to George H. 
Smith, general manager of the Can- 
ada Permanent Mortgage Corjecra- 
tion, after a tour tarough the West- 
ern provinces. M: Smith says: 

“With the exception of Manitoba and 
a small portion of Saskatchewan, crops 
are wonderful. Last year farmers of 
the west cleared off a great deal of 
their indebtedness, and I believe that 
so far as Alberta and Saskatchewan are 
concerned this year’s crop will put them 
in good shape. We can’t look for much 
from Manitoba, but it has always been 
our policy to endeavor to keep the men 
on the farms, and that will continue to 
be the policy so far as general business 
is concerned. It is a little too early 
for the crop to have made itself felt. 
The farmers are still busy with their 
threshing and the weather has been so 
good they have not yet thought about 
the things they need for winter. 


COMMONWEALTH 
LIFE 


oaiT’ Greene rene 
Insurance Co. 


MULTIPLEX 
POLICY 


Annual Premium 
on $5,000 Policy 


payable in a lump sum, to be deposited 
in the bank as a enn fund, This 
is very important—and I believe a large 
number of such ‘policies could be sold 
to men who consider themselves amply 
provided for in jthe way of insurance. 
Take home-ownership, for example. 
Every home-owner knows that only too ‘B5 
frequently unexpected expenses will 

crop up in the form of special assess- 40 
ments, painting, reroofing, new plumb- 

ing, a new furnace or a dozen and one 45 
other things in connection with the 

house. The possession of an emergency 50 
fund for such purposes would enable 55 
my wife to meet such expenses without 

trying to save it out of her monthly 60 
income. 


- o — ry 

attained 
2)-year 

Endowment 


30 | 86.75)124.00)196.25 
102 .00)139 . 25/201 .00 
121.75)158.00/208 .50 
147 .25/181.25,220.50 
181.00/211 .00|239.00 
226. 25/250 .25|268.25 
1287 .50|304 .00|314.00 


It pays five ways— 


— INVESTIGATE IT — 


20-pa 
Life” 


“If my children were younger, I 
should have a special policy to cover 
their educational expenses; as it is, 
their education will be completed within 
five years—and the larger income that 
I have arranged for the first ten-year 
period should see them through in case 
of my death.” 


_The program of each person will 
differ just as his circumstances do. 
Consequently forethought is neces- 
sary to reach the proper solution. In- 
tensive study by actuaries has re- 
sulted in the placing on the market of 
new policies to meet these peculiar 
needs, but, as the public has a limited 
knowledge of insurance, it devolves 
on the agent to work out the pro- 
gram. The purchaser of insurance 
has a right to demand and expect 
from agents, the ability and know- 
ledge to give them wise counsel in 
these matters. Efficient agents will 
place themselves in a position to .do 
this, realizing that the same lack of 
foresight which ‘makes it difficult to 
sell policies, will lead to future dis- 
satisfaction and resentment where 
policies not suited to the needs of the 
Insured are placed, 
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such time as sufficient statistics can 

€ secured to satisfy the insurance 
companies that risks are not abnor- 
mal, Government boats operating on 
this route in 1914 were asked to pay 
11 per cent, on the cargoes as a 
premium. As a result, they carried 
no insurance, and 38 vessels made the 
voyage successfully and there were 
no losses, 


Cutting Down Distances 


With rail connection to Port Nel- 
son and boats travelling between 
Port Nelson and Liverpool certain 
parts of the West would be given the 
advantage of a shorter and less 
broken haul to Europe. In round fig- 
ures, for certain districts, this saving 
is: Regina, 1,050 miles; Calgary, 1,- 
150 miles; Saskatoon, 1,174 miles; 
Prince Albert, 1,300 miles; -Melfort, 
1,300 miles; Edmonton, 1,250 miles, 
much of which is in rail haul. The 
route seems especially attractive for 
live stock shipments, due to the 
shorter rail haul, and it is hoped that 
fall wheat could be placed on the At- 
lantic during September and October 
of the same year. The distance from 
Port Nelson to Liverpool is 2,966 
miles, and from Montreal, via Belle 
Isle, 2,767 miles, and via St, Johns, 
3,097 miles. Return cargoes, while 


THE FINANCIAL POST 


merely coincidence that the head- 
quarters of the English banks is 
situated in a street called Lombard 
Street, and that lending against se- 
curity is called “lombardizing” all! 
over the Continent. When the great 
Italian republics declined, Spanish, 
Portuguese and Dutch Jews became 
the world’s bankers. Cromwell acted 
like a shrewd business man in per- 
mitting the Jews once more to seitle 
in England after centuries of exclu- 
sion. The Spanish, Portuguese and 
Dutch Jews were followed by the 
German Jews, among whom the name 
of Rothschild stands foremost. 
Refugees fleeing from political and 
religious persecution brought to Eng- 
land much trade, industry and com- 
merce, in the course of centuries. The 
spirit of toleration contributed might- 
ily to the development of banking in 
England, and the London money mar- 
ket continues to be an international 
institution by its composition. About 
the Bank of England may be met men 
of all nationalities and of all creeds. 
Security Stands First 

Banking requires oer The in- 
sular position of England has power- 
fully contributed to the country be- 
coming the banker of the world. The 
nations of antiquity placed their great 


stores of gold, silver and other valu- 
ables into safe keeping in their tem- 
ples, which were glorified ‘strong 
rooms. However, the small nations 
of the past were easily overthrown 
by conquerors and _ the’ temple 
treasures, the accumulations of cen- 
turies, and the banking reserves of 
many nations, were dissipated. In 
the Middle Ages, and in more recent 
times, banking business was de- 
stroyed in a similar manner. Inva- 
sion and conquest smashed the great 
banking business of the Italian repub- 
lics, and of Amsterdam, which acted 
as the money market of the world un- 
til London took its place. Protection 
against invasion by the sea has 
favored the rise of England as a 
banking and financing centre. Dur- 
ing the wars of the French Revolu- 
tion, and during the Napoleonic wars 
the importance of England increased 
very greatly. During the revolutions 
of the 19th century English peace was 
undisturbed. The English currency 
acquired the highest prestige 
amongst the nations. Monarchs and 
wealthy men all over Europe habitu- 
ally kept large reserves in London, 
where they thought their property 
was safest. Nearly every ruler had 
an account with the Bank of England, 


or one of the great private banks. 

Continuity of development and his- 
torical experience were contributory 
causes to England’s success. Short- 
sighted rulers had confiscated the 
funds of the Hanseatic merchants, of 
the Lombardians, of the Jews, and of 
the English goldsmiths, the forerun- 
ners of the bankers, and had fraudu- 
lently manipulated the currency by 
substituting valueless alloys for gold 
and silver or by issuing worthless pa- 
per money. The nation discovered 
that violence and fraud are exceed- 
ingly harmful to the national econ- 
omy. It discovered that honesty is 
the best policy. 

Evolution Still Evident 

For some considerable time the 
British economy suffered from out- 
breaks of wild speculation, from fi- 
nancial crises, from mismanagement 
and fraud on the part of financiers 
and badly managed banks. These un- 
pleasant experiences were not lost 
upon the business world. To every 


evil there is an appropriate remedy. 
Thus, gradually, the sound system of 
British banking was evolved. It was 
built up in the course of centuries 
very much in the way in’ which Brit- 
ish Constitutional methods were es- 


tablished. 
a 


15 
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The evolution of British banking is 

still in evidence. The more retest 
changes are very striking. . Among 
the most noticeable of these changes 
has been the tendency towards amal- 
gamation, the fact that banking tends 
to become concentrated in a very few 
hands. 
_ The extreme caution and conserva- 
tiveness are not merely due to: the 
fact that the British banks are very 
large, and have become bureaucratic- 
ally managed machines, but are also 
due to this, that the British banks 
rely to an over-great extent on bor- 
rowed money, which is repayable, at 
sight or at short notice, while their 
capital is unduly small. The inter- 
ests of the depositor prevails over 
that of trade and industry. This 
aspect of the position will be treated 
in a subsequent article. 


FISH FROM ALBERTA 


EDMONTON.—Fifty cars of fish were 


shipped this season from the waters of 
the Lesser Slave Lake to various points 
in Canada and the U.S.A., the majority, 
however, going to cities in the eastern 
American states. These shipments were 
practically all white fish, the coarser 
varieties being disposed of in the local 
markets, 


.gerve of future wealth. The report 
| proves unequivocally that these re- 
THE gources do exist along the route of 
e for all the proposed railroad, but it does not 

- Gndicate that they are sufficiently im- 
nt to demand immediate ex- 
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Sistions TORONTO, 24 Adelaide St. W. he argument that can be advanced 

or about for the construction of the line is the 

that the || W.H.George, Superintendent of Agencies “possibility of reducing the haul from 

on hand i prairies to Liverpool for Western|to date are approximately twenty 


mmences. grain, and as this involves expendi-] million dollars, j : 

nsurance tures’ of around $50,000,000 for the} commenced a Beg ye Ror 
5. Grave completion of the line, and perhaps an ing to over six millions. The prin- 
hissioner, - equal sum for the construction of ele- » 


i 1 ne cipal expenses still to be undertak 
is to give _yators, docks, steamship lines, etc. {to make this an operating route “are: 
t merely ’ ° . ~ from Port Nelson, the apparent bene-| Costs of leted lnale 
completed ocean terminals. 
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5 agriculture. The report points out 6 
- J ttawa opinion is now to the ef- 
wer, that} 2 he Imperial Canadian 


that it cannot be said that the agri- 
~ ¢iltural future of the country has|fect that the project to complete the 
ge Beery rust Co. 
Administrator, Assignee, Trustee, — 


been accurately determined as yet,|Hudson Bay Railway is hardly 
| despite the fact that success has been] likely to be gone ahead with. In the 

value, to | Executor, 

m deliber- Ete. 

Head Office, Winnipeg. 


met with in a small way. The extentjearly days it looked as though the 
Emeltber of the arable soils is known to be]transportation facilities of the West 
ss of our) Branches: Saskatoon, Regina, Edmonton, 

Calgary, Vancouver and Victoria. 


obviously an uncertain quantity, would 
no doubt be a direct development of 
increased buying powers in the West. 
The Hudson Bay railway, which 
connects at The Pas with the Cana- 
dian National Railway branch from 
the Winnipeg-Prince Albert line, is 
completed for 332 miles 
Pas to its second crossing of the Nel- 
son river at Kettle rapids where a 
bridge has been built, leaving 92 
miles of additional construction to 
complete the road, on which grading 
has already been done, The end of 


steel is 380 miles from the head of 
river navigation. Construction costs 


de to es- 
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$3,540,000 
QUEBEC POWER COMPANY 


First Mortgage Thirty-Year 6% Sinking 
Fund Gold Bonds Series “A” 


Dated October ist, 1923. Due October Ist, 1953. Interest payable semi-annually April 1st and October Ist. 
Principal and interest payable at the Royal Bank of Canada, Montreal, in Canadian gold coin, or at the Bank of 


the Manhattan Company, in the City of New York, in United States goid coin, Coupon Bonds of $1,000; $500 and 
$100 denominations, with privilege of registration as to principal only. Redeemable in whole or in part on any 
interest date at the option of the Company on 60 days’ notice at 110 and accrued interest up to October Ist. 1°28; 


at 107% during the next eleven years; at 105 during the next four years; at 102% during the next five years, and 
at 101 thereafter until maturity 


When selecting a Trust Company as an 
Executor choose one whose fixed policy 


Trustee: National Trust Co.. Ltd., Montreal 


CAPITALIZATION 


7% Cumulative Preference Shares (par $100) .. 
Common Shares (par $100)... 2. 2. 6. 6. oe ce ee ee we 
6% 30-Year First Mortgage Bonds (this Issue). .. .. +,340,000 
6% Sterling Debenture Stock... .. .. .. ...... £300,000 


*_-The amount of*the Issued Preference and Cgmmon Shares above mentioned will be increased to the dmounts 
shown on the Combined Balance Sheet on the completion of the exchange of all outstanding Common Shares and Income 
Bonds of The Quebec Railway. Light, Heat. & Power Co., Limited. . 

Note: The Shawinigan Water & Power Co. owns the majority of the combined Preference and Common Shares. 


These Bonds will te offered simultaneously in Montreal and New York, and at about the 
same time there will be offered in London the £300,000 of 6% Debenture Stock, making up the 
principal sum of $5,000,000 Series “A” Bonds. . 


From the acconffanying letter of Mr. Julian C. Smith, President, and from other information 
supplied us, we summarize as follows:— 


Business.—Quebec Power Company was formed 
for the purpose of co-ordinating the production 
and distribution of hydro-electric energy in the 
City and District of Quebec. 

Quebec Power Company has acquired Stock 
control of The Quebec Railway, Light, Heat & 
Power Co., Ltd., and thereby controls all of the 
subsidiaries of the latter Company. Quebec 
Power Company and the Companies so con- 
trolled are now the only Companies distributing 
power for lighting and other industrial pur- 
poses in the City of Quebec and the surrounding 


industrial district, including the adjacent towns 
of Limoilou, Charlesburg and Levis. 


The Companies so controlled operate a gas pro- 
duction and distribution service in the City of 


Quebec with a capacity of 1,000,000 cubic feet 
of gas per day; they operate a Street Railway 
in Quebec City and suburbs and an electrically 
equipped Railroad from Quebec to St. Joachim, 
connecting with the Quebec & Saguenay divi- 
sion of the Canadian‘ National Railways. 


The population of the territory served in this 
District is approximately 225,000, 


Authorized 
$4,000,000 


6,000,000 
20,000,000 


Issued 


2.203,000* 
3,743,000* 


considerable. Nevertheless, for 185] would not be anything like sufficient 
_ miles of the 350 along the road, the}to handle the crops that would be 
_ soil is swamp land, and, in fact, only| produced. But experience has shown 
_ 88 per cent. of the entire route, or/that transportation facilities have 
~ ¥82 miles, consists of clays, It 1s}quite kept pace with production, so 
"pointed out that the success of the|that this year, when the Northwes' 
_ gardening and experimental farming|Grain Dealers’ Association estimate: 
- at the various trading posts over ajall the grain crops on the prairies at 
tong term of years is_encouraging,| 920,000,000 bushels, no more trouble 


but the present production of garden]jis expected in handling it than there 
' © stuff is for 'ocal consumption only..| would be with one of only 500,000,- 
From a mineral standpoint there is| 000 bushels. 
“i The Pas mineral belt, with a 
“formation similar to the mineralized 
_ portions of Northern Ontario. This ENGLAND RESULTED 
udson Bay and could be reached IN GREATER SECURITY 
with very little additional transporta- —_——S————— 
‘tion to that already provided. Gold (Continued from page 9) 
‘coveries so far, and while production | for a loan, the manager will probably | 
_ was attempted for a while, lack of} tell him: “My dear fellow, your 
-/eapital, in the one case, and falling proposition is excellent, and if I had 
closing up of active properties till}lend it to you. I have known you 
such time as power and transporta-|for so_ long and I am sure you wil! 
tion could be obtained and metal] succeed. But, unfortunately, the rules 
: allow me to grant you a loan.’’ He» 
Splendid Spruce Areas will refer the matter to headquarters, 
It is pointed out that from a for-] and headquarters may answer in the 
why the district between Lake Win-|the bank does not wish to tie up its 
nipeg and Hudson Bay should not, in| funds in speculative ventures, 
ie, become one of the most valuable There cannot be the slightest doubt 
soil is suitable and the climate favor-| makes for security ‘to depositors and 
able. Splendid manufacturing sites | shareholders, but on the other hend, 
exist, and markets both in the West]it makes also for conservativeness. It 


ssociation 
are:— 


Ottawa; 
Midland; 
m; R. H. 
A. Boehn, 
Peterboro; 
irg; and 

Charles 
lected as 


USE TIGER LEAK PROOF 
WOVEN CORD TIRES 


Guaranteed for one year. Prices and par- 
ticulars forwarded you by req 


Tiger Tire & Rubber Co. Ltd. 


ee ee eo Assets.—The combined net book Assets of the 


Companies together with the proceeds of this 


Issues, amount to $11,500,000 after deducting 


all Liabilities, except this Issue. These net 
Assets are more than twice the amount of the 
present Issue. 


H ei When Remitting 
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CANADIAN NATIONAL 


EXPRESS 
MONEY ORDERS 
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Earnings.—The gross Earnings of the Com-— 
panies above mentioned for the year ended 


December 31st, 1922, were $3,065,300, , The 


combined net Earnings before interest charges 


were $996,300 of which $639,800 were received 
from the sale of light and power and $356,500 
were Earnings from traction and gas services. 

The total net Earnings for the twelve months 
from July 1st, 1923 (after deducting interest on 


Prior Lien Bonds of associated Companies) 
available for interest charges on these Bonds 


are estimated to exceed $875,000, or nearly 
three times the $300,000 interest requirement 
on this Issue. 


mn Tale 
Wats 


“Avery important mineral area known 
meral belt, however, is not close to 
and copper are the outstanding dis-]™manager of a bank branch and asks 
markets in the other, resulted in the}money of my own to spare I would 
prices had recovered. and regulations of the bank do not 
CUI aan © CRC RT estry standpoint there is no reason] negative on the broad principle that 
Care noe Co. 
Spruce holdings on the continent. The that the system of a few large banks 
Purpose of Issue.—The proceeds of this finan- 
cing will be applied to cover the purchase price 


of Consolidated Mortgage Bonds of The Quebec 
Railway, Light, Heat & Power Co., Ltd., pur- 


chased by this Company and hypothecated in 
favour of the Company’s total authorized issue 
of Bonds and to furnish funds for further addi- 
tions, improvements and extensions to hydro- 
electric power plants; transmission lines and 


distribution systems. 


Growth of Business.—Up to the present time 
the electric power and lighting buSiness in the 
District of Quebec has been divided between 
the two competing Companies. Notwithstand- 
ing this competition, the business has shown 


substantial growth. Under the consolidated 


control of Quebec Power Company, having 
adequate resources of power supply, it is con- 
fidently expected that the business will show 
steady advancement. 


Sinking Fund.—The Trust Deed provides for a 
Sinking Fund which will require the payment 
of $25,000 per annum beginning October Ist, 
1930, until October 1st, 1934; $40,000 per 
annum from October 1st, 1935, until October 


1st, 1939, and of $50,000 per annum thereafter 
until maturity. 


and abroad seem. assured. At the|favors existing business, and dis- 
present time, however, the actualjcountenances new business. It favors 


Shore line of Hudson Bay is largely|large business and discourages small 
devoid of standing timber, and in the}|business. The matter is very differ- 
. east there is no commercial timber,|ent in countries where there are 
and to properly develop the forest in-]mumerous small banks. In the United 
dustry the system of forestry on the} States, for instance, there are about 
Swedish System will be necessary. 30,000 individual banks. The intend- 
From the standpoint of fisheries,]ing borrower is met, not by z salaricd 
it is pointed out that Hudson Bay and | manager, but by the banker himself, 
kes and rivers running into it should | who treats every proposition on its 
with reasonable production, prove aj merits. He will say to an intending 
source of perpetual revenue and food|borrower: “I have knowr you for 
supply. The natural stock of fish}|years as honest, thrifty, and_hard- 
is everywhere plentiful, of superior} working. Your proposition is dis- 
quality, and of considerable variety.}tinctly speculative. You cannot’ offer 


completion of the Hudson Bayjany security. Nevertheless, I will 


ilway, or the Temiskaming and] lend you $500 and trust that you will 
orthern Ontario Railway, would be] succeed.” In this way many of the 
of great benefit in the development| largest American businesses’ have 
of the apparently considerable fish] been started which could hardly have 
resources of Hudson and James Bays.| been financed if the the British _bank- 

is much is pointed out, but it is]ing system prevailed in the United 
also stated that it is doubtful if the] States. 


Hudson Bay fisheries would be prof- 
table to other than resident fisher- 


men, and the season is only from June 
to August. 


Properties.—The properties of Quebec Power 
Co. and of controlled companies include three 
hydro-electric plants with an installed gener- 
ator capacity of 10,800 horse-power; 300 miles 
of transmission and distribution lines and a 
steam station of 3,300 horse-power capacity. 

The Companies purchase additional energy 
from The Shawinigan Water & Power Company 
and the Laurentian Power Co., Ltd., under long 
term contracts, thus providing for an adequate 
supply of electric power for all their require- 


ments. 


Security.—The Bonds of Series “A” are secured 
pari passu with all Bonds of the authorized 
issue of $20,000,009 at any one time outstand- 
ing by a first mortgage, hypothec and charge 
and by a floating charge on all the undertaking 
and properties of Quebec Power Company, in- 
cluding the Bonds and Shares of The Quehec 
Railway, Light, Heat & Power Co., Ltd., held 
by it and which are specifically mortgaged and 
charged under the provisions of the Trust Deed 
of Hypothec, Mertgage and Pledge. 


Price: 95 and accrued interest to yield 634% 


We offer these Bonds, when, as and if issued and received by us. 
All legal details in connection with this Issue will be approved by Messrs. Lafleur, MacDou- 
gall, Macfarlane & Barclay, Montreal. 


October, 25th, 1923. 
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England’s Bank History 
Why do the English banks possess 


so high a reputation? Is it deserved 
. - “ or undeserved? What are the causes 

Water Powers in Sight of England’s success in banking and 

Enormous quantities of hydraulic] finance : ; ‘ 

Power Within transmission distance Banking business, like business of 
of the railway exist, the Nelson River}every other kind, depends largely on 
alone being capable of almost two}character, on tradition, and on out- 
and a half million horse power at or-|ward events. The national character 
dinary minimum natural flow. With}of the English and the Scotch people 
the development of power, certain]—the Scotch have had a dispropor- 
logical industries could be established} tionately large influence upon bank- 
along the route of the Hudson Bay]|ing—their inborn sense of fairness, 
Railroad, it is pointed out. These are|their prudence, gnd their caution. 
the smeltine of copper and iron ores|have found expression in the national 


in electrical furnaces, the production} banking organization. Like every 


Of fertilizers by the fixation of at-Jother institution, the English bank is 
Mospheric nitrogen and pulp and pa-]a child of the past. The experience 
per enterprises. of centuries has gone to the shaping 
The report refers to divergentjof the English banks. Hanseatic in- 
opinions as to the length of the ship-]| fluences may still be seen in the word 
Ping season on Hudson Bay, and aJ|“sterling,” which is derived from 
Series of opinions attached to the re- Easterling. The daring. traders of the 
port from twenty-seven different| East laid the foundation of English 
Mariners indicates an average season | banking and finance. When the Han- 
of about fifteen weeks. To the draw-|seatic League declined, the Italians 
ck of this short season must be] became very prominent in commerce. 
added the fact that the rates of in-|The people of Lombardy were the 
- Surance on commercial vessels on this| world’s bankers. Florence was the sa ‘a — sialic 
Toute would doubtless be high till|Frankfort of the time. It is not ; 
; \ \e 
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ALDRED & COMPANY, LIMITED 
NESBITT, THOMSON & CO., LIMITED- GREENSHIELDS & CO. 


RENE-T. LECLERC, Inc. BEAUBIEN & CIE. LIMITEE 


The information herein has been taken from sources which we regard as reliable. We do not guarantee but believe it 
to be correct. 


WESTERN EMPIRE 


; Life Assurance Company 


HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 
SASKATOON EDMONTON 
CALGARY VANCOUVER 





FAVOR. PROPOSAL 
TO SELL GENERAL 
ELECTRIC IN US. 


But Details of the Deal Have 
Not Been Made 
Public 


Directors of Wanadian . General 
Electric Company unanimously ap- 
proved a proposal to sell control in 
their company to the General Electric 
Company ot Schenectady, Ni; .¥.aNG 
details regarding the terms of the 
deai will be announced, however, unt:. 
after it comes up beiore the board 01 
directors of the American company. 
If it is approved by uirecto.ate o 
American concern, Canadian Genera. 
Electric Company will immediately 
cal a meeting of their shareholder. 
-and place tne proposal before then. 
for ratification, . 

it i> understood that the negotia 
tions which have been carried on tv 
some time have not resulted in get 
ting English sharenolders into line 
wiin the result that the American In 
terests have gone into the marke 
and have been running up the vaiu 
of the stock. The common sold th.. 
week up to 109 and becter, as com- 
parea with 82 at tne opening of th. 
year, and 100 in August. 

While there has exisied an agree 
ment between the two companies b, 

which the Canadian concern had ac 
’ cess to and use of the patents an 
inventions of the Amer.can compan) 
the vesting of the actual controi lh. 
the hands of the larger corporatioi 
should tend to effect a closer co-or- 
dination and consolidation of the 
businesses of the two concerns. 


One interesting feature of the situ- 
ation as it is aeveloping has to dv 
with the C.G.E.’s connection witi 
the Canadian Allis-Chalmers Com- 
pany. These two concerns work to- 
gether, the one manufacturing elec- 
tric equipment and appliances, ana 
the other heavy plant machinery. In 
the United States the General Elec 
tric and Allis-Chalmers compete al. 
along the line. In the event, there- 
fore, of General Electric gaining con- 
trol of the Canadian company, it is 
reasonable to suppose that the ar- 

ent with Allis-Chalmers woula 
be broken, and that the latter com- 
pany in forming an independent com- 
pany in Canada to take care of it: 
present business in competition with 
G. would also enter the field oi 
electrical equipment and appliances. 

Following is a summary of particu- 
lars concerning the company, which 
will be of interest at this time: 
Capitalization— 

*  ANste000,000 $10,800,000 

Common .. .. $18,000, 800, 

Pref. 7% cum. . 2,000,000 2,000,000 

Debentures 6%, 20-yr., due April 1, 

1942, $5,000,000. 

Preferred paid half-yearly; common 

paid 7 per cent. 1914-15; 8 per cent. 

1916 to 1921, plus 2 per cent. bonus 

1920, and 20 per cent. stock dividend 

Aug. 1921; dividend cut 6 per cent. 

June 30, 1922. . 

Directors— _ 

A. E. Dyment, president; S. Haas, J. 

J. Ashworth, G. W. Beadmore, H. C. 

Cox, F. Gordon Osler, Sir Herbert 

Holt, Sir Jas. Lougheed, W. 

Matthews, Sir Willia 

W. G. and W. D. Ross. 


Profit and Loss— 
1921 1922 
Profits .. -- $1,707,339 $ 532,791 


401,831 
599,416 


706,092 
178,872 


1,484,764 
927,038 841,879 
557,726 *179,589 


$1,484,764 $ 662,290 


*Deficit. , 
Six Year Earnings— 

Year Earnings Dividends Surplus 
1917 .. $2,051,609 $ 780,000 $ 966,292: 
1918 .. 2,013,996 780,000 1,122,776 
1919 .. 1,617,989 780,000 836,097 
1920 .. 2,213,781 1,014,114 778,672 
1921 .. 1,707,339 927,038 557,726 
1922 .. 532,791 841,879 *179,589 


Market Record— 
1921 1922 1923 
re ee H H L 


-117% 84%2101% 75 109% 80 
-110 93 103 97 107%100 


MacKenzie, 


Depreciation .. . 
Interest .. .. .. 


Net profits .. .. 
Bal. forward .... 557,726 


_ 662,290 


Dividends .. .. . 
UEPIOS: os oe: 00 


Com. 
Pref. 


CANADIAN CONNECiiCUT COTTONS 


The Canadian Connecticut Cotton 
Mills, Ltd., have declared a dividend of 
2 per cent. on arrears on the preferred 
stock of the company, thus reducing the 
arrears from 12 per cent. to 10 per 
cent. The dividend is payable on No- 
vember 15 to shareholders of record 
November 1, 1923. The company de- 
clared the regular dividend of 2 per 
cent. on October 1, to shareholders of 
record September 15, 1923. 


FIGURES WENT AROUND 
THE WORLD 


A recent compilation by THE 
FINANCIAL POST of statistics of 
the ownership of Canadian bonds, 
industrial securities, etc., has 
Iiterally traversed the globe. 
Hundreds of publications in Gan- 
ada and.the United States have 
published the figures. British 
and foreign papers in different 
countries have used them with 
editorial comment. The United 
States department of commerce 
Sen in its commerce 
eports that go to eve nation. 
The New York Times ‘wiote an 
editorial about them and other 
Important papers followed suit. 
United States financial institu- 
tions, such as the New York Trust 
Co., used the figures in their 
monthly reviews. Speakers have 
quoted them in addresses, the 
Cc, P. R.’3 monthly industrial bul- 
letin is this month giving them 
further circulation. But readers 
of THE FINANCIAL POST got 
them first. 


L. guess that renewed 


oon—e tir tO 


THE FINANCIAL POST 


To_Avoid Government, Banks 


The Clearing House Examination plan which is now employed by the 


banks of thirty-three American cities was the outcome of a situation in 
Unicago in 1Y¥vt6 simuar to that which the banks in Canada recently faced. 
A nauional and two state banks had tailed—despite examination by the 
comptrolier of the currency—as the result of private ventures by the 
president, who controlled ali three institutions. 

Appaued at the conditions reveaied, the remaining Chicago banks, to pre- 
vent a panic and lacing an inevitavie heavy loss, assumed the deposit liapill- 
wes OL Lue Lnree banks ana took over their assets under a limited guarantee of 


the directors. 


wue Suarengiders OL their doudie uabdlity. 


‘Lhey provided payment of the deposits in Luli anu reieaseu 


‘rhe situation was thus protected 


srom a general disturpance ot puviic confidence, but it was eiiected at the 
cost of a very heavy loss toreseen at the time and since reaiized by tne 


varuicipating banks, 


Unaer tne ciearing house plan deposits are not positively guaranteed 
vy the banks, but the instance of the manner in which losses were made 
good when the idea was adopted in Unicago, is an imaication of we 
-avent tO Wmcn American bansers will go in order to maintain pubic 


~vhiaence and prevent aeposits veing disturbed. 


it 1s significant too, tnat 


vue system recognises that government Inspection does nov guarantee sound 


and sae bansing in Individual Cases. 


Un the otner hand judicious ana 


~uteilugent supervision in the mutual interest o1 ali tosters and encourages 


-olservative management in each, 


‘hne Ovjection tnat such a system would mean access of individual banks 
LO We Asairs OL OlMners has veen overcome by appointing a competent 
vXanuner to make an examination at least once a year and report his Lind- 


«igS in tuli to tne directors Of the individual banks, 


Bad depts, depre- 


sated assets, OF otner i0sses unprovided ior, or olner irregwarities, are 
.eporved to the clearing house committee, but the committee aves not see the 


2kamuner’s compiete report as rendered to the ban«’s own directors. 


‘Tne 


~umumiuttee has we rignt to the deiaued report oniy 11 1t has reason to believe 
wat the condition or the bank 1s precarious on the strength of the genera: 
.¢port OL the ciearIng house examiner. 

‘he clearing house examinauion pian is regarded by James B. Forgan, 
yresident, the rirst National bank of Chicago, and a lormer VCanadian, as 
yrovaviy the best and most eiiective external supervision possibie and the 
successiul adoption of the pian 1n thirty-three cities of the United States 


would seem to bear this out. 


‘“he Canadian banas can hardly expect to retain their $1,200,000,000 of 
savings deposits at 3 per cent. witnout guaranteeing salety, when the public 
~an secure government ponds to return 5 per cent. with safety guaranteed. 

And the banks are only one factor—an important one it 1s true—in the 


-ountry’s industrial, commercial and agricultural aftairs. 
aitects the deposits of the bank will quickly affect business. 


Anything which 
Had the run 


on the Dominion Kank last week not been checked when it was, the bank 


would as a precaution have continued to call loans. 


This would immediatety 


affect stock market quotations and later commercial: and industrial activity. 
vnce started this movement to contract credit would spread rapidly. The 
siow loss of deposits will\Yn a graduai way have the same effect. 


It would 


confidence in order to retain their deposits. 


be good business for the banks to do something to restore 


lt would be good business also, 


vecause it would meet a public clamor following the failure of the Home 
bank and other developments in banking circles which are almost certain to 
oe followed by government inspection of the banks, or other government 


interference if the banks themselves do not meet the situation. 


Mr. Field- 


ing recognizes the danger of government inspection, but it is doubtful if any 


government could deny the demands of an aroused electorate. 


Also there 


is to be considered the reviving demands for provincial government banks 
to which these governments may be forced to pay heed despite their re- 
iuctance to enter a field which they may realize would be much better left 


to private endeavor. 


‘ 


Talk of having Premier Taschereau call a meeting of provincial premiers 
to discuss the opening of government banks is regarded as political, in view 
of the sound views of Mr. Taschereau on the functions of government. 
However, there is in the agitation an indication of the extent to which 
political pressure may be brought to bear ‘in forcing party leaders to adopt 


such a policy despite their better judgment. 


The establishment of the 


Ontario government savings office under the regime of Premier Drury and 
its continuation under Premier Ferguson is a case in point. 


WEST PROVINCES 
AGITATING FOR 
PROVINCIAL BANK 


Demands Are Again Being 
Heard in Aiberta 
and B. C._ 


From Our Own Correspondent. 


EDMONTON.—It is a fairly safe 
i force will be 
given the demands for a provincial 
government bank in Alberta, because 
of the Home Bank incident. _ While 
this province was not heaviiy hit, as 
compared with the others, the Home 
branches being confined to Calgary 
and the Crow’s Nest, the depositors 
n ill-fated institution are suf- 
ficiently numerous and influential to 
make themselves heard, and they 
have been insisting that the govern- 
ment take steps in their behalt to se- 
cure some redress, Among the heav- 
iest losers is the United F'armers’ or- 
ganization, which carried its account 
with the Calgary branch. 


Premier Greenfield has undertaken 
to make inquiries in the matter, but 
it does not appear that he or his gov- 
ernment can do much more. There 
is every likelihood, however, that 
echoes of it will be heard at the next 
session of legislature, for the agita- 
tion in favor of a provincial bank has 
never entirely died down, and the 
Home Bank collapse will be as new 
fuel to the fire. In some quarters, 
at any rate, confidence in the bank- 
ing system is in danger of being 
somewhat disturbed unless effective 
remedial measures are adopted, ana 
-N any case the advocates of the prov- 
incial bank idea will seize upon the 
incident to give force to their argu- 
ment, 

A special study of the Australian 
rural credits system, which involves 
a chain of government banks, is be- 
ing made by Hon. R. G. Reid, Minis- 
ter of Municipal Affairs, in readiness 
ior whatever may develop later on, 


Home Bank Director 
Favors Gov't In%pection 


It comes with unique force that 
one of the Home Bank directors, now 
under arrest, should be in favor of a 
closer governmental inspection of the 
banks. Speaking to THE FINAN- 
CIAL POST, this director states that 
that is to him the clearest feature o1 
the present situation, “I realize now 
that the public accepts the figures oi 
the banks as issued by the govern- 
ment as authoritative. The govern- 
ment piacard is out ‘No responsibility 
for these figures,’ but the govern- 
ment collects the figures and issues 
them, and the public is going to ac- 
cept them as accurate, because they 
have the government stamp on them. 
In the face of that circumstance ‘the 
only protection for the public is gov- 
ernmental assurance that the figures 
are correct.” : ; 

This director suggests continuous 
audit of the banks by officers of the 
Department of Finance. 


Would Have the Banks 


Guarantee Depositors 


CALGARY.—That a Dominion-wide 
petition of all bank depositors calling 
on the government and the bankers’ 
association for remedial legislation, 
amending the Bank Act forcing all 
banks to put up five per cent. of the 
total assets to cover depositors of all 
banks against loss through failures 
to be retreactive from January 1, 
1923, will probably be circulated in 
the near future, was the announce- 
ment made by P. Harcourt O’Rielly, 
chairman of the Calgary branch of 
the Home Bank depositors’ associa- 
tion. . 


IN BRITISH COLUMBIA TOO 


VICTORIA.—The government has 
not yet reached a decision on the ad- 
visability of establishing a provincial 
bank. Definite announcement on this 
point was made by Premier Oliver, 
when he was told of the demand o. 
Vancouver depositors in the Home 
Bank of Canada, that the province es- 
tablish a bank. 


Another Decline in Savings 
Deposits Reported in September 


A decrease of $11,285,371 in the to- 
tal amount of savings deposits held 
by Canadian banks during the month 
of September is shown in the monthly 
return for September. During August 
the reduction in savings deposits was 
over $10,000,000. 

A feature of the statement is the 
decrease of eighteen millions in the 


total of call loans outside Canada, and 
an increase of approximately ten mil- 
lions in current loans in Canada. The 
decrease in the amount of call loans 
is regarded as possibly due to the faci 
that the banks evidently experienced 
a demand for current loans at the 
same time as a falling off in deposit: 
ecurred. 


ASSETS 


| Sept. 1923 
Specie .. 
Dom. notes . .. 
Can, call .. .. 96,919,263 
Call loans, ab’d 186,020,209 
Current .. .. .. 1,056,230,792 
Loans ab’d .. . 162,408,428 
Gold reserve 61,652,533 
Total assets ... 


161,970,212 


Aug. iv. 
--$ 61,071,536 $ 65,217,219—$ 4,145,683 $ 
155,777,628+ 6,192,584 

97,123,000— 
203,913,891— 17,893,682 
1,046,295,745+- 
152,473,660 +- 
61,3023533+ 
2,624,891,244 2,599,000.669+ 25,890,575 


Sept. 1922 Change 
73,749,625—$12,678,089 
169,415,325— 17,445,113 
106,982,836— 10,063,573 
172,037,988— 13,982,226 
1,114,678,735— 58,447,943 
145,609,779+- 16,798,649 
47,702,533-+ 13,950,000 
2,619,444,694+ 5,446,550 


Change 


203,737 


9,935,047 
9,934,768 
350,000 


LIABILITIES 


Circulation 
Demand dep. . 
SAVINGS 2. 6%. s« 
Tot’l dep. Can. 
Foreign dep. 
Total liab. 


522,050,862 
1,700,754,167 


--$ 184,117,027 $ 169,980,554+4 $14,136,473 
518,488,490 + 
1,178,703,305 1,189,988,876— 
708,477 ,366— 

. _ 296,503,716 {304,560,865— 
+++» 2,855,792,116 2,330,889,465+ 24,902,651 


$ 176,918,869+$ 7,198,158 
490,185,205+ 31,865,657 
1,158,462,380+- 20,240,925 
1,648,647,585+4- 52,106,582 
836,746,970— 40,243,254 
2,342,980,663+4- 12,811,453 


3,562,372 
11,285,571 
7,723,199 
8,057,149 


ASBESTOS MERGER 
MOVING FORWARD; 
OFFER TO JACOBS 


(Continued from page 5) 
third big company. Other important 
asbestos producers are Bennet-Martin 
Asbestos & Chrome Mines, the As- 
vestos Mines, Ltd., the Bell Asbestos 
Mine and the Quebec Asbestos Corp. 

Export Orders Important 
Most ef the asbestos produced in 
Canada is exported to other countries. 
Our exports of asbestos during the 
calendar year 1922, totalled 161,999 
tons, having a value of $6,555,793. 
Of this amount $4,500,000 went to the 
United States, $780,000 to Germany, 
$343,000 to Belgium, $282,000 to 
France, $273,000 to the United King- 
dom, $160,000 to Japan, $147,000 to the 
Netherlands and smaller quantities to 


Sketch map showing location of 
‘sbestos producing area of Quebec 
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other countries. The only other im- 
vortant producers of asbestos are 
Jnited States, Rhodesia, South Africa 
ind Russia. These countries between 
chem produced about 15 per cent. of 
-he world’s asbestos. 

The principal asbestos mines in the 
world are located at Thetford Mines 
.n the Province of Quebec, where they 
are well placed as regards trangport- 
ation facilities making it possible for 
Quebec asbestos to compete favor- 
ably in world markets. 


No Advantage to Those 
Forming Sales Companies 


Final instructions regarding the 
new 6 per cent. sales tax have been 
issued from Ottawa. The point 
whether the tax is to appear in the 
invoice as a separate item has evi- 
dently been left at the discretion of 
the licensed manufacturers, importers 
and wholesalers, who will cellect the 
tax on the basis of the value at the 
completed state of manufacture or 
when imported. 

The regulations provide that, where 
a manufacturer in Canada sells tax- 
able goods by retail, the value of the 
goods for the purposes of the tax is 
to be fixed by the Minister of Cus- 
toms. Where a manufacturer trans- 
fers goods to his own wholesale 
house, the value of the goods for, tax- 
ation purposes is not to be less than 
the wholesale price. 


Try to Collect Fire 
Insurance in Courts 


Court action has been commenced 
by Levey & Levey’s, Limited, of St. 
Catharines, to recover claims total- 
ling $15,000 from three insurance 
companies following a fire in the 
plaintiffs’ shoe establishment which 
occurred on January 2 last, resulting 
in an alleged loss of $17,743. Insur- 
ance totalling $5,000 was held bj 
plaintiffs with each of the following 
three companies: The General Fire 
Insurance Company of Paris, St. Paul 
Fire and Marine, and the Century 
Insurance Company. Misrepresenta- 
tion is claimed by the defendants. 


Arrangements to List 
_ Stock of Abitibi Mines 


Directors of Abitibi Mines, Ltd., 
announce that arrangements have 
been completed with a group of brok- 
ers for the sale of 400,000 shares of 
the company’s stock to net sufficient 
money to carry on active develop- 
ments on the property for the next 
twelve months. They have also agreed 
to make application to list the stock 
vn the Standard Stock Exchange. The 
company’s engineers make favorable 
reports on the company’s holdings in 
Lightning River, while in the district 
adjoining, also, important discoveries 
are being made. 


A SPLENDID FIND 
MADE ON VIPOND 


COBALT.—One of the most impor- 
tant developments of the past year at 
Porcupine has been the splendid way 
in which Vipond’s number ten vein 
has opened up. This vein promises 
to yield a big tonnage of good grade 
ore, and perhaps as important is the 
probability that parallel veins will be 
found between it and the Hollinger 
iine, acording to the Northern Miner. 
An area about 500 feet wide remain: 
to be prospected. 


HAVE SURPLUS IN B.C. 


According to Hon. A. M. Manson, at- 
torney-general of British Columbia, the 
sinking fund of that province, which had 
a deficit of $500,000 a few years ago, 
now has a surplus. 


TORONTO BROKERS IN PORCUPINE 
DEAL 


F. G. Oke & Co., Lorsch & Co., and 
an American group have just completed 
the purchase of the four Parker- 
MeIntyre claims which are situated 
directly east of Hollinger and adja- 
cent on the south, to Goldale. 

The property, which appears to be 
well located, has been turned over to a 
company known as The Parmac Porcu- 
nine Mines, Ltd., with an authorized cap- 
ital of $3,000,000, half of which will be 
treasury. Development work it is ex- 
pected, will be commenced shortly but 
the company are as yet undecided re- 
garding the making of a publie stock 
offering. 


October 26, 1998 ’ 


Your Home and Office Need Genuine 


ORIENTAL RUGS 


They are everlasting, satisfying, exquisite in colouring and mod- 
erate in price when bought from 


BABAYANS ua 


Canada’s Largest 

Direct Importers 

King & Victoria Streets 
Toronto 


Province of Quebec 


City of Three_ Rivers 


Public notice is hereby given that the Council of the City of Three 
Rivers will receive until Monday, the 5th of November, 1923, at four o’clock 


P.M., at the office of the undersigned, written sealed tenders, 
“Tenders for City of Three Rivers’ Bo 
Three Rivers’ Bonds,” amounting to ONE HUNDRED AND FIF 
($115,000.00), issued under By-Law No. 442, duly - 


THOUSAND DOLLARS 


endorsed 


nds, for the purchase of said City of 


EN 


approved according to law, dated May Ist, 1923, maturing in twenty years 
from their date, bearing interest at the rate of 54%% per annum, payable 


semi-annually on the first day of May and of November in each 


year. These _ 


debentures will be issued in denominations of $100.00, of $500.00 and of 
$1,000.00; viz.: $7,500.00 of $100.00; $37,500.00 of $500.00; and $70,000.00 


of $1,000.00. 


The Principal of the above said debentures and interest thereon are 
payable at the holder’s option, at the chief office of the Bank of Hochela; 
in the City of Montreal, Province of Seen, at at any of the branches o 


the said Bank of Hochelaga, in the City of 


Montreal, or in the City of Quebec. 


ree Rivers, or in the City of 


Every tender must be accompanied by a certified cheque equal to one 
per cent. of the par value of the issue, and shall specify whether the price 
offered does or does not include the reimbursement of interest from May 
ist, 1923, to the date of delivery. After the opening of the tenders, the 
cheques deposited by the tenderers whose offers are not accepted shall be 
handed back to them without delay; that of the tenderer whose offer is 
accepted shall be handed back to him after the execution of his contract, 


The said tenders will be considered at the meeting of the Council of 
the City of Three Rivers, the fifth of November, 1923, at eight o’clock P.M., 
or so soon thereafter as the Council or one of its Committees can do so. 


The City of Three Rivers does not bind itself to accept any of the 


tenders. 


THREE RIVERS, this nineteenth day of October, 1923. 


ARTHUR NOBERT, 


The Treasurer of the City of Three Rivers. 


Weekly Bank Clearings 


(In comparison with same week last year) 


EASTERN CITIES 
Oct. 18, 1923 Change 
$386,467,093 + $293,112,559 3 
228,025,609+ 127,673,440 1 
7,796,906+ 
7,409,171+ 
7,008,621+ 
4,741,746+ 
3,235,763+4- 
3,120,281— 
2,942,318+ 
1,392,606+ 
1,044,306 + 
934,356— 
840,629+- 


Montteal .. .. 
Ottawa... 
fsiamuton . ..- 


Kitchener 
Moncton . . 
Peterboro’ . . 
Sherbrooke . 826,059— 
Kingston . 687,092— 


Total East . #656,472,556+$426,849,980 
WESTERN CITIES 


Oct. 18, 1923 
. « .¥78,781,320+ 
Vancouver . 14,360,263 +- 
Cal, y eee 7,218,685+- 
R éu, ose 5,128,544+- 
4,074,145— 
2,778,429+ 
2,270,775 + 
1,748,443— 
1,007 ,742— 
913,352+ 
763,315-— 
586,082+- 
473,198+- 
345,632— 


Change 
Winnipeg . 


Edmonton 
Victoria 
Saskatoon 
Moose Jaw . . 
Ft. William .. 
Lethbridge . . 
Brandon . ... 
N. Westminster 
Medicine Hat.. 
Pr. Albert . .. 


MOORROAGAMDSODIAH 


Total West .$120,449,925-+ $5,952,291 5.2 
Grand total $776,922,481-+$432,802,271 125.7 


Year to date £13,063,036,220+$564,091,993 4.3 


BANK OF HAMILTON 


DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN that a 
Dividend of Three per cent. (Twelve 
per cent. per annum) on the paid-up 
Capital of the Bank, for the quarter 
ending 30th November, has this day 
been declared, and that the same will 
be payable at the Bank and its branches 
on lst December next, to shareholders 
of record at close of business Novem- 
ber 16th. 
By order of the Board, 
J. P. BELL, 
General Manager. 
Hamilton, 22nd October, 1923. 


THE 
CANADIAN BANK 
OF COMNERCE 


OTICE is hereby given that a 
special general meeting of the 
shareholders of The Canadian Bank 
of Commerce will be held at the 
Head Office of The Canadian Bank 
of Commerce at 23-25 King Street 
West, in the City of Toronto, On-. 
tario, on Wednesday, the 21st day 
of November, 1923, at the hour of 
twelve o’clock, noon, for the pur- 
pose of submission to the said 
shareholders of an agreement for 
the sale by the Bank of Hamilton 
to The Canadian Bank of Commerce 
and for the purchase by The Cana- 
dian Ba of Commerce from the 
Bank of Hamilton of the whole of 
the assets of the Bank of Hamilton 
upon the terms set out in such 
agreement, and for the purpose of 
considering such agreement, and 
for the purpose, if thought fit, of 
approving of the same, 
By Order. 
JOHN AIRD, 
General Manager. 
Toronto, the 26th day of 
September, 1923. 


SouthernCanada Power 
COMPANY, LIMITED 


COMMON STOCK DIVIDEND NO. 1. 


A Dividend of One Dollar ($1.00) per 
share on the No Par Value Common Stock of 
Southern Canada Power Company, Limited, 
‘as been. declared, payable November 15th, 


1988. to shareholders of record October 31st, 


wy Order of the Board, 
L. C. HASKELL, 


Secretary-Trea: . 
Montreal, October 19, 1923, wane 1p 


Village of Sutton West 


ENDERS will be received for $21,000 

20-year 5%4% Debentures of the in- 
corporated Village of Sutton West, Ont., 
up to October 27th, 1923. These deben- 
tures are to be issued for the purpose 
of installing a Hydro Electric System 
under authority of a by-law assembled 
by the ratepayers on April 2st, 1928. 
Further particulars may be obtained 
from the undersigned. 


F. G. TREMAYNE, 
Clerk, 
Sutton West, Ont. 


ONTARIO 


SALE OF TIMBER 

Tenders will be received by the undersigned 
up to and including Monday, the 5th of Nov- 
ember, 1928, for the right to cut the timber, 
part of which has been burned, in the Town- 
ship of Rennie, in the District of Sudbury, 

‘this 18 mainly a jack pine and tie propo 
sition, eJthough there is a certain quantity of 
palpwood on the area. 

Surther particulars regarding sale may be 
cbtained upon application to the undersigned 
from A. H. Huckson, Crown Timber Agent, 
Sault Ste. Marie, or J: G. McGaw, Acting 
Crown Timber Agent, Sudbury. 

JAMES LYONS, 
Minister of Lands and Forests. 

N.B.—No unauthorized publication of this 
notice will be paid fer. 

Toronto, October 15th, 1623. 


King Edward 
Construction Co. Ltd. 


The Transfer Books for both Pref- 
erence and Common shares will be 
closed from October 20th to Novem- 
ber Ist inclusive. 


On or after such last mentioned 
date payment of 4% and 5% respee- 
tively will be made to the persons 
who on that date are the registered 
holders of Preference and Common 
shares of this Company. 


GEO. H. O’NEIL, 
Treasurer. 


Oct. 19, 1923. 


The Marconi Wireless Telegraph 
Company of Canada, Limited. 


Notice of Annual General Meeting of 
Shareholders : 


To Annual General Meeting of the 
Shareholder- of The Marconi Wire- 
less Telegraph Company of Canada 
Limited, will be held at the Head Office 
of the Company, 11 St. Sacrament 
Street, Montreal, on Thursday, the 15th 
day of November, 1923, at eleven of 
the clock in the forenoon, to receive 
the report of the Directors, to elect 
Directors for the ensuing year, and for 
the transaction of such other business 
as may be placed before the meeting. 


By order of the Board. 


JOHN D. LOWREY, 
Secretary. 


THE CANADIAN 
BANK OF COMMERCE 


DIVIDEND No. 147 


OTICE IS HEREBY GIVEN that & 

dividend of three per cent. upon the 
paid-up capital stock of this Bank has 
been declared for the quarter ending 
30th November, 1923, together with @ 
honus of one per cent., payable at the 
Bank and its Branches, on and after 
Saturday, 1st December next. The 
Transfer Books of the Bank will be 
closed from the 16th November to 30th 
November next, both days inclusive. 


By Order of the Board. 
JOHN AIRD, 


General Manager. 


Toronto, 19th October, 1923. 
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BIG SURPLUS OF 
MONEY IN HANDS 
OF THE PEOPLE 


Estimated $150,000,000 Left 
Over From Bonds and 
Dividends 


INCREASE IN WEALTH 


Field, Mine, and Forest Yield 
$215,000,000 More Than 
Last Year; $1,100,000,000 
More Than in 1913 


After careful inquiries, THE FI- 
NANCIAL POST estimates that as 
the result of the distribution of prin- 
cipal and interest on Dominion gov- 
ernment loans, and of interest and 
dividends on other securities, the 
will be made available to Canadian 
buyers and investors during Novem- 
ber a surplus of about 142,000,000— 
‘after re-investments—the great bulk 
of which will bein the hands of people 
of moderate means, This may be 
compared with a total of less than 
$45,000,000 distributed in November 
last year. For eleven months to the 
end of November dividends and bond 
interest distributed are estimated at 
$312,500,000, which does not, of 
course, include the refunding of 
a by the Federal govern- 
men 


The compilation of dividends and 
bond interest for November ‘made by 
THE FINANCIAL POST totals over 
$50,000,000. The refunding by the 
Federal , government amounts to 
$172,000,000, a total distribution of 
$222,000,000. Estimates of _ the 
amount to be reinvested in the Do- 
minion and Ontario issues vary, but 
after investigation have been put at 
‘$80,000,000, leaving a surplus of 
$142,000,000 for investing and spend- 
ing. + 

The indications are that a large 
portion of this amount .will pass to 
the retail trade and into commercial 
channels. _Instititions and big in- 


_. vestors will be largely included in 


the $70,000,000 mentioned. Small in- 
vestors will figure largely in the bal- 
ance of the total refunded, because 
when the issue was made in 1918 
there were five-year and fifteen- 
and the s inves- 
tors favored the shorter term. 

Following is a summary of the 
figures quoted: 

Dividends and Bond Interest , 

shes November 1922 1923 
Dividends ... .. $ 6,799,916 $ 4,737,876 
Bond interest .. 37,352,475 45,596,915 


$44,152,391 $50,334,791 
Eleven months } 


Total November Distribution 


Interest and Dividends .... $ 50,000 
Refunded Loan . oe 900 908 


Total Distribution .. +457 $222,000,000 
Reinvested oes omen -70 
In hands ‘of public .... $152, 
From Other Sources "$ 


This surplus of investment in- 
come available at this season, when 


the big crop is being marketed, should | th 


ave an important bearing on the 
buying power of the people. Esti- 
mates already published by THE FI- 
NANCIAL POST put the value of 
field crops as $1,000,000, for the 
year, an increase of $40,000 over 
1922, and the value of crops and 
Broducts of forests, mines, fisheries, 
etc., at $2,100,000,000, showing an in- 
Crease of $215,000,000 over the 
previous year, 
of livestock and poultry at $810,000,- 

0 represents an increase of $85,- 
000,000, which will affect buying 
power as sales are made. 

It is interesting to note that the 
total estimate of returns from field, 
mine and forest, at $2,100,000,000 
compares with a total of $1,036,000,- 

for 1913, showing an increase of 
$1,100,000,000, or more than one hun- 
red per cent. 
Natural Wealth in Trade Figures 

Further indications of buymg 
Power created from the wealth taken 
Tom field, forest, and mine, are pro- 
Vided in analysis of the trade figures. 

In the twelve months, ended 
With September, Canada’s exports 
increased by $204,000,000. Of the total 
More than 25 per cent. was due to 
Mereased exports from the forests— 
the saw-mills, the pulp mills, and the 
baper mills. Another 8 per cent. was 
Contributed by automobile factories 

(Continued on Page 13) 


In addition, the value. 


Annual Subscription, $5. 
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